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CHARTERED 1822 HARRIS, FORBES & Co P 
THE FARMERS’ LOAN & TRUST Pine Street, Corner William 


NEW YORK 
C 0 M PAN 10 Drapers Gardens, London, E. C. 
: HARVEY FISK & SONS : 


HARRIS, FORBES & CO., Ince. 
16, 18, 20 and 22 William Street INCORPORATED BOSTON 


475 Fifth Avenue, at 41st Street HARRIS TRUST & SAVINGS BANK 
NEW YORK CHICAGO 
NEW YORK 


Act as fisca! agents for munici- 
Chicago Philadelphia palities and corporations and 
deal in Government, munici- 


MANAGEMENT OF ESTATES pal, railroad and public utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 
List on Application 





DOMESTIC AND FOREIGN BANKING ee 
Cable Address SABA, NEW YORK 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS Established 1810» 

ACCEPTANCES 


THE 
MECHANICS Ann Metats) | WHITE, WELD & CO. 


LONDON PARIS NATIONAL BANK’ 


OF THE CITY OF NEW YORK! 
Member Federal Reserve System 


and New York Clearing House 





Capital, Surplus, Profits - $27,000,000 
a papi Deposits, May Sth 1922 - $220,000,000 
John L. Williams & Sons : _ 


BANKERS Foreign Exchange Trust Service EDWARD B. SMITH & Co 


Corner 8th and Main Streets Bond Department Members New York and Philadelphia 
RICHMOND, VA. Stock Exchanges 


Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO.; Inc. 


7 GARFIELD ) Investment Securities 
NATIONAL BANK 


23rd STREET, where LADELPHIA NEW YORK 
FIFTH AVENUE The New York rues 


Crosses Broadway 
Capltal, = $1,000,000 Surphs, - $1000) “| rust Compan 

pany The Chase National Bank 
=somnes of the City of New York 


© A Bank for the Builders of Business ~ 
57 BROADWAY 


Capital, Surplus & CAPITAL $20,000,000 
“ee ° SURPLUS AND PROFITS 21,840,000 

Undivided Profits DEPOSITS (May 5, 1922) 401,026,00 
$26,500,000 OFFICERS 


+ "a fy 4° ALBERT H. WIGGIN,,. President 
Jende 442 YUL Y %y Vice-Presidents 

a _ a a Samuel H. Miller Henry Ollesheimer 
Oarl J. Schmidlapp Alfred C. Andrews 
Gerhard M. Dah Robert I. Barr 
The Oldest House in America Reeve Schley Sherrill Smith 


Specianeeng Scie cleey in Main Office Assistant Vice-Presidents 7 

overnment Edwin A. Lee r _ Hudson 
NEW Se cry n= 100 Broadway William E, Purdy George Hadden 
BOSTON - DETROIT - CHICAGO George H. seed . * oe Howe 


. troll Cashier _ 
Fifth Avenue Office Thomas Ritchie William P. Hols 


FIRST NATIONAL BANK 57th St. & Fifth Ave. Henry W. Cane” Geena H. Ecker 


Albert H. Wiggin Eugene V. R. Thay 
OF PHILADELPHIA John J. Mitchell Carl J. Schmidlapp 
Guy E. Tri Gerhard M. Da 
James N. Hit Andrew Fletcher 
Daniel C. Jackling Wm. Boyce Thomps, 
CHARTER NO, l Member Federal Reserve System and Charles M. Schwab Reeve Schley 
N. Y. Clearing House Association Samuel H. Miller Kenneth F, Wood 

7 Edward R. Tinker H. Wendell Endicat 
Edward T. Nichols William M. Wood 
Wm. A. LAW, President Newcomb Car!ton Jeremiah Milbank 
Henry Ollesheimer 
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Investment Houses and Drawers of Foreign Exchange 
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3. Fr MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts uf the world. 


DLP PPA ADA A A AA POP A A APE 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Billa of Exchange, Tele 
Letters of 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


r nae Transfers, 


an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO. 


PaILapeLrma NEW YORK 


Ps 
— 


Boston | 





a 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
2 LONDON 


o 





T Suffern Tailer James G. Wallace 


TAILER& 0 


622 Fifth Ave., New York 


Investment Securities 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 





Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


5 Nassau Street New York 





John Munroe & Co. 


100 BROADWAY NEW YORE 


Letters of Credit for Travelers 
Deposit Accounts 
Oommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 





BERNHARD, SCHOLLE & CO. 


14 WALL STREET 
NEW YORK 


15 Boulevard des Italiens 
Paris 


Warnford Court 
London, E. C. 


4a 


Bankers’ Acceptances Foreign Exchange 


Investment Securities Corporate Financing 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
B4 PINE STREET NEW YORK 


August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York,Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for, Travelers 





Available in alljparts of the world. 
Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and ‘Stocks in all markets. 


ee ee 2 - - 


Granam Parsons’ % Ca 


435 CHESTNUT ST. ™ 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 


Deal in and Purchase 


Issues of 
MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
_ of 
ESTABLISHED VALUE 


Oable Address ‘‘Graco,”’ Philadelphia. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
e  $tocks and Bonds. 


Foreign Exchange Bought and Sold. 








Issue Commercial and Travelers’ Credits 
available in all parts of the world. 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 18 Broad St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


Commercial! and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 
Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp. 


Lazard Freres & Cie., Mayence 


Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 








Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 


and other parts of the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Chicago 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Prcvidence Portland 


Established 1888 











GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
Oommonwealth Bldg. 


WILKES-BARRE, PA 
Miners Bank Bldg. 


INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


ee 


Marshall Field, Glore, Ward & Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


WALL STREET 
NEW YORK 








H. T. HOLTZ & CO 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


Inbestment and Financial Houses 
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Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 
Commercial & Twavelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


25 Broad Street 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 


BANKERS’ BROKERS 


Buenos Aires 
Rio de Janeiro 


New York 
Montevideo 


Sao Paulo 
Santos 


Argentine Pesos 
Uruguayan Pesos 
Brazilian Milreis 


Foreign 
Exchange 


Argentine Cedulas 

Uruguayan Cedulas 

Peso, Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 
49 Wall St. Tel. Hanover 394 


Bonds 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
, 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchange 





MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORE: 





TULREEEA Laas 
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Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





ROBINSON & Co. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Members New York Stock Exchange 





Conservative : 
Investment Securities 
Yielding 6% to 7% 


Peabody, 
Houzhteling & Co, 


EST. 1865 INC, 1918 
10 So. La Salle St. 


366 Madison Ave., 


Chicag » 
New York 





meat 


ALDRED & COQ. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 
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~~ 


RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street, New Y 
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EFSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


PPL LA 


INVESTMENT SECURITIES 


15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD " 





Lawrence Turnure & Co. 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
{In and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

@ Midland Bank, Limited. 

Paris Bankers: Heine & Co. 


rT 





Se 


—— 


AM. KdakCe 


Established1865 
5 Nassau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 


and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 

















STOCKS AND BONDS 


' Bought and sold for cash, or carried on 
; conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY NEW YORK 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 





























R.C.MIEGARGEL & Co. 





Investment Securities 





27 Pine Street, New York | 





' 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 


mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$28 ,000 ,000) 


71 Broadway - . = New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Helland. 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J. S. FARLEE & CO. 
66 BROADWAY 
EST. 1882 


Buffalo & Susquehannna 
Railroad Corp. 


Ist Mortgage 4s 1963 


NEW YORK 


Tel. 9695-9699 Bowling Green 








oe 


‘p 
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Bonds as Safe 


as Our Cities 


14 Wall S'reet, New York 


St. Louis 


Chicaco 


Cincinnati 
New Orleans 

















We will be glad to receive 
tnguiries from dealers on 
Standard Foreign Bond issues. 


STROUD & CO. 


INCORPORATED 
120 Broadway, New York 


1429 Walnut St., Philadelphia 











* Merrill, Lynch & Co. 


Investment Securities 








| New York Stock Exchange 
Members;Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—i1 East 43rd St. 




















E. A. WATSON & CO. 


INVESTMENT BONDS 


BOSTON 











BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








Municipal, Railroad, 
Public Utility 
and 
- Industrial Securities » 


WATKINS & CO. 


7 Wall Street 40 State St. 
New York Bostan 











-— 
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Canadian 


Government and Municipal 


Bonds 


Phese bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
ahased now they will yield from 


5% to 6% 
Principal and interest payable In 
United States funds 
Write for Circular C-22 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Yoronto, Winnipeg, Montreal, London, Eng. 











A: E-Ames & © 


lished 1889 
Members Toronto e Montreal Stock &xchanges 


Govemument -Municipal €. Corporation 
S e 
74 — 
Victoria B-C- 
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UPNETT. 
PORIEOUS 


Hambers Montreal Stock Exchange » 
17 St. John Street Montreal 


STOCK AND BOND BROKERS 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 


BANK OF MONTREAL 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Teylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


1123 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 














A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


inside 


Use and Consult It. 





GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 
Canadian Government, Municipal 
and Corporation Bonds. Members 
Montreal Stock Exchange. 
GREENSHIELDS WILLS & CO., Incorp. 


Investment Securities 
100 Broadway, New York City 





























CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Inctted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 
| Canadian Municipal, Public Utility 
and Industrial Londs 


222 St. James St., MONTREAL 
Hamilton Toronto London, Ont. 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOE, TORONTO 
PAID UP CAPITAL $15,060,888 
$16,000,060 
President, Sir Edmund Walker, C.V.O., LL.D., D.@ 
General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 


Cc. L. FOSTER Piemes 
C. J. STEPHENSON, | 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points. 


Travelers’ Cheques and Letters ef Oredit issued 
avatiable in all parts of the world. 


Banking and Exchange business ef every @e- 
scription transacted with Canada. 


LONDON OFFICE—2 Lembard Street, B. © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up__-_-_-_- $20,000,000 
eserve d 21,000,000 
Total Assets 472,000,000 


Head Office___. Montreal 
SIR HERBERT S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Director 
C. E. NEILL, General Manager. 


697 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC, HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIES, BRITISH 
HUNDURAS and BRITISH GULANA, 

ARGENTINA—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sao Paulo 

URUGUAY—Montevideo. 

SPAIN—Barcelona. 

LONDON OFFICE—Princes Street, Hf. O 
NEW YORK AGENCY—68 William St., 

FT. Walkerand J. A. Beatson, Agents. 
FRENCH AUXILIARY—tThe Royal Bank e 
Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 














THEDOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital . $6,000,600 


Reserve Funds & Undivided Profits 17,818,006 
Total Assets 


Sir Edmund Osler, 
President 





Clarence A. Begert, 
General Manage 





New York Agency, 51 Broadway 
O. 8. Howard, Agent 


London Branch, 73 Cornhill 
8. L. Jones, Manager 





ADIAN AND FOREIGN EXCHANG 
7 BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAB 
LETTERS OF ORED(T 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solictted 


MacKay—MacKav 


Cc. P. R. Building TORONTO, OW 9 











Canadian 


GOVERNMENT, MUNICIPAL. 
CORPORATION 


BONDS 


We will be glad to have ye 
communicate with ou 
Trading Department 


& C% 
%”, 
Incorpe ated 
Ottawa 


New York London 
TELEPHONE RICTOR 4504 


ALmilius Jarvis 


_Montreal 
Toronto 


lit Broadway 
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Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
P aid-Up Capital 
Reserve Fund ‘ 
Reserve Liability of Proprietors. 











$67,500,000 

Aggregate Assets 30th Sept., 1921 _$359,326,760 
OSCAR LINES, 
General Manager. 

859 BRANCHES and AGENCIES in the 
Australian States. New Zealand, Fiji, Papua 
(New Guinea) and London. The Bank transacte 
every description of Australian Banking Business. 
Weel and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


Capita! Authorized and Issued__--- £9,000,000 
Capital Paid Up__________--------£3,000,000 
Reserve Fund wcocccocecn n feguaeeee 
Reserve Liability of 

£6,000,000 


Proprietors 

The Bank has 42 Branches in VICTORIA, 39 
in NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 183. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J.Essame. Asst. Mger.: W.A. Laing. 
Secretary, F. H. McIntyre. 








The National Discount}. 


Company, Limited (and reduced) 
6 Cornhill LONDON, E- C. 


Cable Address—N atdis Lendon. 
ubscribed Capital $21,166,625 
Paid Up Capital 4,233,325 
Reserve Fund 2,600,000 
($5—=£1 STERLING.) 

NOTICE is hereby given that the RATES OF 
INTEREST allowed for meusv en Deposit are 
as fellews: 

2% per annum at call. 

24% at 7 and 14 days’ notice. 


Approved Bank & Merca,,;+ile Bilis discounted. 
@ieney received on Sopeme at rates advertised 
trem time to time; and for fixed periods upon 
pecially agreed terms. Loans granted en ap- 
preved segotiable securities. 


PHILIP HAROLD WADE, Manager 





Lincoln Menny Oppenheimer 


BANKERS 
FRANKFORT-o-M., GERMANY 


Cable Address “Openhym” 
(NVESTMENT SECURITIES 
FOREIGN EXCHANGE 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 
59 CEDAR STREET NEW YORK 
Telephone 4337-8 John 

















World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 








Your services can be an- 
nounced to these readers at 
a moderate cost through our 

% advertising columns. 





Foreign 
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Hollandsche Bank voor Zuid-Amerika 





AMSTERDAM 


RIO DE JANEIRO 
SANTIAGO DE CHILE 





Capital Authorized_________ 
Capital Paid up and Reserves 





(Banco Holandes de la America del Sud) 
(Banco Hollandez da America do Sul) 


HAMBURG 


BUENOS AYRES 
SANTOS 


SAO PAULO 
VALPARAISO 


rey F1.50,080,000 
F1.30,080,000 


Advances on documentary bills 
Bills negotiated and collected 
Foreign Exchange 
Commercial Information 
Mail and cable transfers 
Letters of credit 


Grants Facilities for entering into business 


relations in ARGENTINA, BRAZIL and CHILE. 
Correspondents All Over the World 











Paid up . 
Uncalled' - 


Reserve Fund - 


The Union Discount Company of Lendon, Limited, 
39, CORNHILL, LONDON, E.C.3. 


Cablegrams, ‘‘Udisco, London.”’ 


Capital Authorized and Subscribed 


$10,006,000 
$5,000,000 
$5,000,000 
$5,500,000 


£1. 








THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 
Subscribed Capital £4,000,000 
Paid Up Capitas £2,000,000 
Reserve Fund £2,600,000 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) - . .H$20,000,000 
Reserve Fund tn Silver (Hongkong Curr.)H$21,500,000 
Reserve Fund in Gold Sterling £4,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall St., New York 


See 








Banking Facilities 
in Italy 


Our own branches in 80 elties 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several! affiliations 
throughout the world. 


Banca Commercialeltalian: 


New York Agency, 62-64 William St. 
Authorized Oapital $80,000,000 
Oapital fully paid $69,757 .200 
Surplus $35 .200 .000 
Resources $1,349,519.813 


Head Office; MILAN, ITALY 














a 





BOYLE, BROCKWAY & GRAHAM, INC, 


MATTERS FINANCIAL 


Union Arcade Pittsburgh, Pa 








S. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member of New Orleans Stock Exchange 











NEW ORLEANS, LA. 





Adrian H. Muller & Son 
AUCTIONEERS 


GFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
€.33 Vesey Street 
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Total Resources Over 


BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus 


(Five Lire—One Dollar) 


$35,000,000 
$1,000,000,000 





One Wall Street 





More than 250 Branches throughout Europe, Asia and Africa 


EACH month our institution distributes a bulletin 
relative to current events in Italy. American Bankers 
will find this publication of interest as well as of value 
to them in helping to keep in touch with Italian affairs. 


U pon request we shall be glad to mail the 
current Bulletin to you. 


Rodolfo Bolla 


American Representative 


Kindly address 


New York 


























THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited, 





Paid Up Capital 
Reserve Fund - 


($5 = £1.) 
Subscribed Capital 


- $217,235,400 
- $46,547,080 
- $44,390,205 











Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents in all parts of the World. 




















CHINA— 
And the Far East 


Banking Service by 
Native Chinese 


BRANCHES 


Canton Shanghai Bankok 
Telephone Rector 3892-3893 


BANK OF CANTON!? 


One Wall Street, New York 
Head Office, Hongkong 





International Banking Corporation 


60 WALL STREET, NEW YORK CITY 
Capital, Surplus and Undivided Profits - $15,400,000 


Branches in 
London Lyens 
China Java 
India Philippines 
Japan Straits 
Settlements 


San Francisco 
Panama 

Santo Domingo 
Spain 





COMMERCIAL BANK OF SCOTLAND, ite 


Established 1810 
Subscribed Capital ° . ° . . 
Paid up Capital . .. .- « « 1,753,00f 
Reserve Fund . ° ._ *« & « 1,125,00¢ 
Deposits (Oct. 311921) .. . 43,711,00¢ 


£5,560, 091 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’l Manager Magnus Irvine, Secretar? 
London Office, 62 Lombard Street 


Glasgow Office, 113 Buchanan Stree 
251 Branches and Sub Offices throughout Scotiand 








New York Agents 
American Exchange National Bank 








NATIONAL BANK 
of EGYPT 


Head Office - + = = CAIRO 


Governor - B. Hornsby, C.B.E. 


FULLY PAID CAPITAL - £3,000,00¢ 
RESERVEFUND - - - = £2,100,000 








LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














The Mercantile Bank of India Ltd. 


Head Office 
15 Gracechurch St., London, E.C. 3 


Capital Authorized £3,000,000 
Capital Paid Up £1,050,000 
Reserve Fund & Undivided Profits_ £1,227 ,638 

Branches in India, Burma, Ceylon, Straits Settle. 
ments, Federated Malay States, China and Mauritius, 
New York Agency, R. A. Edlundh, 64 Wall Strect 





lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transaction 
with Greece, where it has been established for 
80 years, and has Branches throughout the 
Country. 
Also at Alexandria, Cairo, &c., in Egypt. 
Head Office: Basildon House, 
Moorgate Street 


ONDON, E C 3. 





English Scottish and Australian Bank, Ltd. 


Head Office: 
5 Gracechurch St., London, E. C. 
Authorized Capital £3 000 


Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 





Banque Nationale de Credit 


Capital frs. 500,000,000 
frs. 93,000,000 
frs. 2,063,000,000 


Kiead Office 


PARIS 


370 Branches in France 


Deposits 


GENERAL BANKING BUSINESS 





Our Offices in Bombay and our cor- 
respondents in various important 
markets of India and the Far East 
provide a direct and complete service 








in all forms of foreign banking. 
Branches throughout South Africa. 


NATIONAL BANK 
SOUTH AFRICA 


New York Agency, 44 Beaver St. 
BOMBAY LONDON ANTWERP 




















a > 
in Spain 
Six of its own branches in important 
Spanish cities enable the Anglo-South 
American Bank to offer exceptional facill- 
ties for the prompt and efficient handling 
of import and export business with Spain. 
These branches are located at: 
Madrid 
Vigo Bilbao 
Valencia Seville 
Other branches in 
Paris Argentina 
Bradford Chile 
Manchester Peru 
Mexico Uruguay 
Cable transfers on Liverpool direct. 


UTH AMERICAN ' 
“BANK. LIMITED 


Barcelona 


i 
(New York Agency, 49 Broagwey 
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EDGAR, RICKER & co. | (== 
East Water & Mason Sts., 


Milwaukee, Wie A. G. BECKER & CO. 
Wanted 137 So. La Salle Street 
Eastern Oregon Light & Power Co. CHICAGO 
First & Refunding 6s, 1929 
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Investment Securities 
Underwritten & Distributed 





BONDS Federal Securities 


Commercial Paper Corporation 


38 South Dearborn Street 
Financing of Milwaukee ew Sa St. Louie CHICAGO 





San Francisco 


and Wisconsin Industries. Res Anipiies 


Seattle 





Investment Securities oe 


Bought and Sold. 


JAMES D. 


Greenebaum Sons| “4CEY, TIMBER Co. 


TIMBER BONDS 


First Wisconsin Company Investment_Company caper carieotion 


verification 


Sate t S; 1855 of underlying assets 
Investment Securities afe Investments Since aie nb. neeida 
S. E. Cor. LaSalle and Madison Sts. 322 SOUTH MICHIGA 4 
MILWAUKEE WISCONSIN 








Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 


ance Companies, Estates and Individuals COOPER-STITT & CO. Inc. 


Approved and Recommended by the 


eis OLDEST BANKING HOUSE IN CHICAGO INVESTMENT BONDS 
Second Ward Securities Co. | —— 111 W. Monroe St. 


CHICAGO 
Second Ward Savings Bank Bidg., Ramee, Senesoun oO Co 
ea MUNICIPAL AND CORPORATION 


108 So. La Salle St. BONDS 
CHICAGO 























Specialists in Financing of 
Chicago and Middle-Western Industries 


Specialists in ey & C 
89 South LaSalle Street Chicago ay O - 


Wisconsin Municipals 
and all 


Incorporated 





investment Bonds 
High Grade Investments A. O. Slaughter & Co. 


Members : 4 t 1 
New York Stork Exchange Public Utility, Railroad 
Chicago Stoc “xchange : 
ome ee of Trade Industrial 
110 WEST MONROE STREET 
CHICAGO, ILL 


° 108 South La Salle Street 
BODO ODL POF OOOO POP OMFS MOOS "0 








INDIANAPOLIS 


CHICAGO 





Fletcher American Company 
OEANAPCL.IS Powell, Garard & Co. 


Capital - $1,500,000 INVESTMENT SECURITIES |. CPRINOTIELD, M.. 


Speolalizine in Indi alnd 39 South La Salle Street Mi h D 
pecializing in Indiana and Indianap- Chicago : 
olfs Corporation and Municipal bonds | 328 Chestnut St. Philadelphia at eny, VIxon, Cole & Co. 


wad stocks. SPRINGFIELD, ILLINOIS 
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Dealers in 


BREED, ELLIOTT & HARRISON | CHRISTIAN & PARSONS CO [Municipal and Corporation Bonds 


d Illinois F 
INDIANAPOLIS Commercial Paper and Ulinols Farm Mertgages 


Cimcinnati Detroit Chicago Milwaukee Collateral Loans 


Investment Securities Investment Securities DENVER 


Municipal Bonds 208 S. La Salle St Chics, IL | 3 OUOC!Ut™t™t™”*~<“=<C‘ < <2; ;<3C «3O Ct!!!” 
Indiana Corporation Securities Municipal and 


Corpopation Bonds 


NEWTON TODD Cammack & Company |WILL H. WADE COMPANY 


1Cl . INVESTMENT BANKE 
Local Securities and Municipal and Corporation RS 


Second Fieer U. &. National Bank Bidg. 
Indiana Corporation Bonds and Stocks Bonds DENVER 
15 Lemeke Bldg., INDIANAPOLIS 














39 So. La Salle St. 
CHICAGO, ILLINOIS. 


SOUTH BE DO YOU KNOW 


ET a That the most efficien 
L.Kaufmann&CoStateBank ||| men, tn ‘their’ respective 
Goss-Geyer Company FOREIGN SECURITIES DEPARTMENT om 


ae Caventete Clas- 
(44N LaSalle § Chicago $y; s epartment 
GOVERNMENT, MUNICIPAL & le Ht. : 


Fore; ‘ Keep this Department in 
CORPORATION BONDS oreign Exchange and Foreign mind for use when the oc- 


Securities a Specialty casion arises. 



































Union Trust Bldg. SOUTH BEND, IND. 
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CLEVELAND 
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The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


HANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


Adembers of New York, Boston, Cleveland. Chicago 
and Detroit Stock Exchanges, the ew York 
Cotton Exchange Tr A. hicago Hoard 


of Trade. 
CLEVELAND 
Cincinnati 


Detroit 
Akron Youngstown 
Oolorade Springs 


jew York Boston 
elumbua Toledo 
Denver 





THE 


ALIPFEL-WASHBURN- BERKLEY CO. 


INVESTMENT SECURITIES 


2nd Floor National City Bldg. 
CLEVELAND, O. 
Warren 


Dayton Bucyrus 





Listed 


Unlisted - Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidz. CLEVELAND, O. 





= 





TOLEDO 
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TUCKER, ROBISON & CO. 


Successors to 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gerdner Building TOLEDO, OHIO 





Blanchet, Thornburg & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Department 


ef The Financial Chronicle 
facing the inside back cover. 
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MICHIGAN 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CINCINNATI 
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DEALERS IN 
INVESTMENT SECURITIES 


I[RWIN,BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 








Bankers and Brokers Outside Rew Dork 


MICHIGAN 


ee 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonde 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicage Detroit Grand Rapide 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








—_— 





COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 


Unlisted and Inactive Securities 
oreign Exchange 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Members 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Organized 1850. Non-Participating Policies only. 


Over Forty-Five Million Dollars Paid to Pelicy- 
holders. 





JOHN P. MUNN, M. D., PRESIDENT 


Good territory open for high class personal 
producers, under direct contracts with the 
Company. Address Home Office, 105-107 Fifth 
Avenue, New York Oity. 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
481 GRISWOLD ST. 120 BROADWAY 





GEORGE M. WEST & COMPANY 


Established 1892 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT 
Members Detroit Steck Exchange 





W. A. HAMLIN & CO. 


Members Detroit Steck Exchange 
Motor Stocks, Public Utilities & Oils 


1010 Penobscot Blidgz., DETROIT, MICH. 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg., - DETROIT - Cherry 2600 


ea ee 


WATLING, LERCHEN & COMPANY | 


Michigan Municipal Bonds 
Leeal Corporation Bonds and Stock 


We Insite Inquiries 


DETROIT 
Members Detroit Sock Baekaant 
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PACIFIC COAST PACIFIC COAST MACON 
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W.M. DAVIS & COMPANY 


Howard Throckmorton Sacithesn Musteledt Boniie 
Pacific Coast Securities as “i 
CALIFORNIA SECURITIES 
BONDS Guaranteed Stocks 
Government 
Bonde| Municipal of MUNICIPALITIES AND . . GEORGIA 
—— CORPORATIONS 3 


; ATLANTA 
San Francisco having sub stant: ] 5 f BDPLRPLRLL LLL LAA AA AAA AA AAA A AA A AAA A AKA A A’ LAA LLL A ' LL AA ee 
Alaska Commercial Building 


and earning power. 


WILLIAM R. STAATS co.| THE ROBINSON-HUMPHREY CO. 


ANGELES Established 1894. 

ished LOS 

a a ee a Ok eee ee PASADENA | MUNICIPAL AND CORPORATION 
Pacific Coast Securities 


Established 1858 BONDS 


SUTRO & CO. — 3 —| ATLANTA GEORGIA 


INVESTMENT BROKERS 
Sen Francieco Members 


£1@ Mentgomery &t. San Francisce Steck 
Private Wire. and Bend Exchange 


DALLAS, TEXAS. Honter,Duun & Go, Southern Securities 
ee KING-BLACKBURN CO. 


ATLANTA, GA. 





























| ____—— 
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BREG, GARRETT & Co. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma AUGUSTA 


7201 Practorian Bldg., DALLAS, TEXAS 


Investment 
Securities 

















San Francisco Los Angeles Santa Barbare 


Ockiand © Pasadena —S_ San Diege JOHN W. DICKEY 


Augusta, Ga. 














Texas Municipal Bonds e Southern Securities 
and Warrants 





Distributors of Entire Issues go We specialize in California | Established 1836. 


yieldin om 6 o <a Municipal & Corporation 
We sete it faquirtes  B. detest as asia BONDS 


agks and investors 





GEO. L. SIMPSON & CO. DRAKE, RILEY & THOMAS WM. E. BUSH & CO. 


LOS ANGELES Augusta, Ga. 





First Municipal Bond & Mortgage Company San Francisco Pasadena Santa Barkara 


Inc., 


Capital $250,000.00 


Southwestern Municipal Bonds, R. H. MOULTON & COMPANY 


Main at Exchange Place, 


Dallas, Texas. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











NORTH CAROLINA 
CALI FORN iA MUN iCIPALS res orem eer eee 


Title Insurance Building, LOS ANGELES 
Successors to 


HOUGHTON-LUMSDEN & COMPANY Jo ™#omery Street, SAN FRANCISCO Wachevia Bank & Trust Company 


ee 
8 © ee -o-= -- 


wren BOND DEPARTMENT 
SAN ANTONIO, TEXAS 


OPA INA ANA Nd dl ll ll el dl ll ll lll ll dl lll 


J. E. JARRATT & COMPANY SAN FRANCISCO, CALIF. 


Investment Bankers Stocks and Bonds 
Municipal Bonds Information and Quotations on all Pacific 


Coast Securities W. F. SHAFFNER & Co. 


Members San Francisco Stock & Bond Exchange 
Winston-Salem, N. C. 








North Carolina Municipal Notes and Bonds. 


CHAPMAN DEWOLFECO.| en ee 


Winston-Salem, N. C. 
361-3538 NCsSCOn Street, 





San Antonio, Texas 




















— Southern Investment 
SPARTANBURG, 5S. C. ; NASHVILLE 


a ee | oer Wee Securities 
A. M. LAW & CO., Inc. American National 
DEALERS IN Securities Company Durfey & Marr 


Stocks and Bonds 
my a A NASHVILLE, TENN. RALEIGH, N. C 
SUTHOER JOXENCS & Specialty Railroad and Corporation Securities Southern — 
SPARTANBURG, 8S. C. Tennessee Municipal Bonds Industrial Securities 
North Carolina’s Oldest 
aLamama Strictly Investment House 
NORFOLK, VA. 


NN NIP PLL el hl dla os 




















NORTH CAROLINA 
MARX & COMPANY Municipal Bonds and Notes 
BANKERS MOTTU & CO. Cotton Mill Preferred Stocks 
Established 1892 
BIRMINGHAM, ALABAMA Purchase or sale of cotton mills negotiated 


SOUTHERN MUNICIPAL AND savestment Bonkers AMERICAN TRUST COMPANY 


NORFOLK, VA. BOND DEPARTMENT 
CORPORATION BONDS orresdondents, E. & C Randolph,NewYork | CHARLOTTE - - NORTH CAROLINA 
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PHILADELPHIA . PHILADELPHIA 


a a i i i i a a 
PDP LD BPP BLP LA LALA LP LP PA PD oe, _— BPA PDAL LA PDA LLL 














BO N DS BANKERS 


321 Chestnut St., Philadelphia 


an €.W.Clarks@o, 


Established 1837 





M uUnICI pal Members New York and Philadelphia 


Ra ilroad Stock Exchanges 
Public Utility 
industrial | —___KS—_ 


ain: 2 BoLes & Westwoop 


Commercial Paper Members Phila. Stock Exchange 
a Se HARRISON, SMITH &CO 
| a 























INVESTMENT 
Hibernia Securities Co.. INVESTMENT SECURITIES SECURITIES 


Inc. 121 SOUTH 5TH STREET ? —~ 


44 Pine St. Hibernia Bldg. PHILADELPHIA 
New York New Orleans’ | 


Direct Private Wire Service . LOMBARD 6100 Land Title Bde. Philadelphia 
PHONE: LOCUST 4723 


ee me a 
—yj— OE a) 
s " ~~ — 
- PROVIDENCE —<=—— 
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6.75% Yield BODELL & CO. 
from 1@ WEYBOSSET STREET THAYER, BAKER & CO. 


First Mortgage PROVIDENCE 


6% Gold Bonds dew York Boston 
Due 1947 ST. LOUIS 








—— —— -—- + 
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= iain Sali eich cai 7. Hernden Smith Charles W. Moere aS ee 
a Company which wi urnish, with- William H. Burg : 

out competition, the electrical require- I N V E S T MLE N T S 
ments of a group of prosperous communi- 

ties located in a rich agricultural and in- SMITH, MOORE & CO. Commercial Trust Bldg., 
dustrial region. PHILADELPHIA 

The Bonds will be guaranteed as to INVESTMENT BONDS 
principal, interest and Sinking Fund 
payments by a large and successful public 
utility operating Company. 














$08 OLIVE ST., ST. LOUIS, MISSOURI 











Ask for Circular CC-52 


G.H. WALKER & CO. WARREN A. TYSON & CO. 


Investment Bonds 


H. M. Byllesby and Co 


INCORPORAT ED 


1427 Walnut Street 


New York Chicago PHILADELPHIA 
111 Broadway 208 S. LaSalle St. Investment 


Providence Boston S ecur iti es 
10 Weybosset St. 14 State Street 


























BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 











Broadway and Locust ST. LOUIS 





AMERICAN MFG. CO. 











CORDAGE Cotton Pennsylvania Tax Free Bonde 
MANILA, SISAL, JUTE Facts PAUL & CO. 


. Members Philadelphia Stock Exchange 
are regularly sought in the 
1421 Chestnut Street 


“Chronicle” by the people PHILADELPHIA 

who constitute the backbone nin 

of the World’s Cotton In- NEWARK, NJ 

dustry. 

GEO. B. EDWARDS C CONSERVATIVE 
INVESTMENTS arry your message to INVESTMENT SECURITIES 


13 Trinity Place, NEW YORK, N. Y. these readers at a moderate 
FOR SALE—Timber, Coal, Iron, Ranch and List upon request 


other properties. cost through our advertising F.M. CHADBOURNE & CO. 


Confiden-ial Negotiations Investigations 
Settlements and Purchases of Property. | columns. FIREMEN’S INSURANCE BUILDING 


United States West Indies Canada NEWARK, N. J. 


Hoble and West Streets, Brookiyn, N.Y.City 








—_ ~~ 
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THEODORE L. BRONSON & CO. 
120 Broadway a: New York 





4 82 STANDARD OIL 
Telephone A Wer Rector 7580 PRODUCING 


Central Cupey Sugar Pfd. Columbus & 9th Ave. 5s, 1993 COMPANI ES 
Kirby Lumber Pfd. Brooklyn Rapid Transit 4s, 2002 
N. Y. & Q. El. Lt. & P. Com.&Pfd. New Amsterdam Gas 5s, 1948 
Safety Car Heating & Lighting New Jersey Steamboat 5s, 1921 
Bancitaly Corp. N. Y. & Westchester Ltg. 4s, 2004 
Armstrong Cork Kings Co. Elevated 4s, 1949 Ohio Oil Co. 
Hercules Powder Pfd. Bklyn. Queens Co. & Sub. 5s, 1941 South Penn Oil Co. 
We have actual markets at all times in securities local to New York and Brookiyn Prairie Oil & Gas Co. 























Telephone Berdell Brothers Private Phones 
pore Public Utility Securities . — CARL H PFORZHEIMER & C0 ° 


{00 Broa oway, eu ij ork _ Dealers in Standard Oi! Securities. 
Phones 4860-1 -2-3-4 Broad 25 Broad St., N. Y. 





Chicago Aurora & Elgin National Power & Light Co. 
1l-ref-7% due 1947 Income 7% due 1972 
deb-6% due 1972 








Southwestern Power & Light Co. 


Commonwealth Power Co. 6% due 2022 Cincinnati Gas & El. ist 5s, 56 
6% due 1947 


Tennessee, Electric Power Co. Virginian Power 5s, 1942 

. . % ° 

Kansas City Railways Co. -" Princeton Lt., Heat & Power 
1-5% due 1944 


2-6% due 1944 Utah Power & Light Co. Ist Ref. 5s, 1939 
7% due 1921 6% due 2022 














nn Se re — New York City and State 


Bonds 
Arizona Power 6s, 1933 
w Arkansas Light & Power 6s, 1945 JELKE, FiIOOD & Co. 
e 


Consumers Electric Light & Power 5s, 1936 Members New York Stock Ezchang 
Always 


I d&B Ry. & Ligh 40 WALL STREET NEW YORK 
Maintain indians Power 68, 1944 , a eee ee Se 


Active Indi Raeutan Eo & 9. 
Markets Helena Light & Roitwar Be, 1925 Union Exchange National Bank 
in Syracuse Light & Power 5s, 1954 Fifth National Bank 
St. Joseph Ry., Light, Heat & Pow. 5s, 1937 ||| Mexican 4s, 1910 
Virginian Power 5s, 1942 


LOUIS LEVENSON HERBERT M. SOLOMON & BRO. 


15 BROAD STREET, NEW YORK 
Telephone 


Public Utility Bond 27 Willi St. Telephone Hanover 5731 
4931 Broad Public Utility and dmaneta’ Stocks N. Y. City eT 


















































American Can Deb. 5s, 1928 Republic of Cuba 


American Tobacco 6s, 1944 Cuba Northern 6s. 1929 
Denver Gas & Elec. 5s, 1951 Treasury 6s, 


Lehigh Power Securities 6s, 1927 Railway 5 To Yield 894% 

_ oe = rete 7s, 1944 Firat Ge. 1086 
. St. P. .5.M. Ch. Ter. 4s,’41 Irst OS, 

Rochester Railway Ist 5s, 1930 MURRAY & WICKES 


Stephenv. No. & So. Tex. 5s,1940 rece on Aggretation | =a Renter SESS 
Second Ave. Rec. Ctfs. 1919 


Trinity Bldg. Corp. 51s, 1939 FARR & CO. 


























Two Rector Street 6s, 1935 Members New York Stock Exchange Guaran teed S tocks 


JOSEPH EGBERT 133 Front St., New York New York & Harlem 


Telephone John 6428 Peoria & Bureau Valle 
2 Rector St., N. ¥. Tel. Rector 9261 7 


Kalamazoo Allegan & Grd. Rapids 
Cleveland & Pittsburgh 7% Stock 
Cleveland & Pittsburgh 4% Stock 


Shae : : ' Northwestern Telegraph 
Cincinnati Gas & Electric 5s, 1956 Canada Southern Ry. 


Cincinnati Gas Transportation 5s, 1933 Illinois Central Leased Line 
Detroit Edison Co. Conv. 7s, 1928-1929-1930 
Empire Lumber Co. 6s, 1930 Gwynne Br OS. 
Kansas Electrical Utilities 1st 5s, 1925 Members N. Y¥. Stock Exchange 


Leavenworth Light, Heat & Power 5s, 1923 25 Broad St. New York 
National Power & Light, Common & Preferred : yuene Bree Save 


Republic Railway & Light, commo ~’ 
Southwestern Power & Light, os GLOVER & MACGREGOR 


Watertown Light & Power 5s, 1959 845 Fourth Ave., PITTSBURGH, PA. 


EARLE A. MILLER & CO Gulf Oil Corporation a, 1933 


2 RECTOR ST., N. TEL. RECTOR 9080-9039 | West —— 7s, 1946 
West Penn Traction 5s, 1960 
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We Invite Inquiry In: 


Gilbert Bennett Mfg. Co. 

George P. Ide, Inc., Com. & Pfd. 
Finance & Trading, Com. & Pfd. 
Aluminum Co. of America 
Eiseman Magneto, Com. & Pfd. 
Iron Products, Pfd. 

Sen Sen Chiclet 6s 

42nd St. & Grand St. Ferry RR. 
Christopher & 10th Sts. Ferry RR. 
Steinway Railway 6s 

34th St. Crosstown Ry. 5s 

New York Municipal Ry. 5s 

Dry Dock East B’way & Battery 4s 
Eighth Avenue RR. 

Nassau Electric Ry. Ist 5s 

New York Consolidated Rys. 

New Amsterdam Gas 5s 

Richmond Light & Railroad 4s 
New York & Wichmeoud Gas 7s 
City of Rio de Janeiro 6s 

Auburn & Syracuse Elec. Ry. 5s 
Binghamton Gas Works 5s 
Elmira Water, Light & RR. 5s 
Herkimer Co. Light & Power 5s 
Fulton Co. Gas & Elec. 6s, 1949 
Fort Worth Power & Light 5s 
Rochester & Syracuse Ist 5s 
Syracuse Lake Shore & Northern 5s 
Utica Elec. Light & Power 5s, 1950 
Utica & Mohawk Valley 4s 

Utica Gas & Elec. Ref. & Ext. 5s 
Watertown Light & Power 5s 
Piatte>urem Gas & Electric 
Syracuse “PS Transit 5s 
Consolidated Water of Utica 2nd 5s 
Nassau County Water 5s 

Queens County Water 5s 


Allen, Weed & Co. 


61 Broadway - New York 


Telephone 5459 Bowling Green 








Wanted J. K. RICE, JR. & CO. 


500 American Thread Preferred 
100 Atlas Portland Cement Common 100 Babcock & Wilcox 

100 Campbell Baking Common 100 General Baking Preferred 

100 Goodyear Tire & Rubber Pr. Pfd. 50 Jos. Dixon Crucible 

100 Hocking Valley Products 50 Midland Securities 

100 Kirby Lumber Common 100 Midwest & Gulf Common 

100 Penn. Coal & Coke Corp. 100 New York State Railways Com. & Pfd. 
100 Royal Typewriter Preferred 50 Niles-Bement-Pond 

100 Seaboard Air Line Com. V. T. Ctfs. 100 Singer Manufacturing 

100 Ward Baking Preferred 100. W. Va. Pulp & Paper 


J.K.Rice, Jr.&Co. 


For Sale 


100 American Hawaiian SS. 








86 Wall St., New York Phones John 4000 to 4010 
































Norwalk Steel 414s, 1929 
Port Wentworth Lumber 6s, 1924 
Mobile Cotton Mills 7s, Any 


Kendall Products 


Urban Motion Picture Industries 


FRANK DUNNE & CO 


74, BROADWAY, NEW YORK 


—«- TEL.BOWLING GREEN 3856 =. 




















— 














Amer. Lt. & Trac. 6s, 1925 
American Pr. & Lt. 6s, 2016 
Commonw. Pr. Corp. 6s, 1947 
General Gas & Elec. 6s, 1929 
Lehigh Power Sec. 6s, 1927 
Phila. Sub. Gas & El. 6s, 1969 
Standard Gas & El. 7s, 1937 
Southwest. Pr. & Lt. 6s, 2016 
Tenn. Elec. Corp. 6s, 1947 
United Lt. & Ry. 6s, 1926 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 


























ST. LOUIS 


Temtor Corn & Fruit Products 8s 
UnitedjRailways of St. Louis (all issues) 
East St. Louis & Suburban 5s, 1982 
Alton Granite & St. Louis 5s, 1944 

City of St. Louis 4s, 1928-29-31 

St. Louis Transit 5s, 1924 

St. L. Rocky Mountain & Pacific Coal Ce. 
Simmons Hardware 7s, 1926 

Union El. Lt. & Pr. St. Louis (all issues) 
United States Public Service 6s, 1927 


MARK G. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louts Stock Eczhange 


800 N. Broadway, St. Louis, Mo. 


WE WILL BUY 


Willys Overland 
7% Non Convertible 


Preferred 





C. C. Kerr & Co. 


2 Rector St., N. Y. Phone 6780 Rector 











Oxford Paper 6s, 1947 

Brown Company 6s, 1922-42 
Bangor Ry. & Elec. Pfd. & Com. 
Oxford Paper 7% Preferred 
Great Northern Paper Common 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 


























Borden Co. 
Brooklyn City RR. 


G. H. SQUIRE & SON 


25 Broad Street New York 
"Phone Broad 6790-1-2-3 

















N.Y. & Westchester Ltg. 5s, 1954 
Chalmers Mot. 6s, 1922 ( undep.) 
Western Pacific 4s, 1930 


Bought, Sold and Quoted 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 




















SLOANE, PELL & CO. 


120 Broadway, New York Phones 4902 te 4919 Rector 
Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 
Private Telephone Connections, Mackubin, Goodrich & Co., Baltimore, 1d. 


Offerings Wanted 





APPALACHIAN POWER 


Common and Preferred 


ARIZONA POWER COMPANY 


Common and Preferred 


aed poy say rn eran ano 





THE CHRONICLE [Vou. 114. 


8) TRADING DEPARTMENT (39 


PP PLA A A ee ee 




















PPD AAA ANA AAA AAA AAA AAA AA AAA AAA AAA AAA AAA AA ANA APA A AA AA A A AA A AP A AD 


F, J. LISMAN & CO. Berkshire Street Ry. Co. 5s 
Members New York Stock Exchange Superior Wat. Lt. & Pr. 4s, 1931 
61 BROADWAY, NEW YORK Lev. City & Ft. L. Water Bonds 


Akron Canton & Youngstown Ist 6s, ’30 Seorrgg sree Mit wag My - 


Atlanta & Charlotte Air Line Ist 414s, 1944 | Birmingham Water Co. 5s, 1938 
Augusta Southern Ist 5s, 1924 Clinton, Iowa, Water Co. 5s 
WE DEAL IN Butte Anaconda & Pacific Ist 5s, 1944 Huntington(W.Va.)Water Co.5s 


Chic. Terre Haute & Southeastern 5s, 1960 N. Y. Interurban Water Co. 8s 


Louisiana & Arkansas Ist 5s, 1927 aeenee. Waar by ty 9 


Manitoba & Southwest. Colon. Ist 5s, 1934 Freeport (Ill.) Water Co. 5s 
Richmond & Mecklenburg Ist 4s, 1948 Queens County Water Co. 5s 
Southern Indiana Ist 4s, 1951 St. Joseph Water Co. 5s, 194} 

Tennessee Consolidated Coal P. Lien 6s, 1940 Muncie (Ind.) Water Co. 5s 
Toledo St. Louis & Western P. Lien 314s, 1925 


Vicksburg Shreveport & Pacific Gen. 5s, 1941 H. C. SPILLER & CO. 


’ : INCORPORATED 
Wisconsin Cent. 4s, 1959 (Super. & Duluth) 4s, 1936 17 Water St., 63 WallSt., 


AND ALL RAILROAD AND FOREIGN SECURITIES | 2°*ton % Mass. New YorkCity 

















Charles E. Doyle & Co. a'Wall St New York ll BUTT. & ELDREDGE 
pa ae Members of the New York Stock Exchange 


‘ 20 Broad St., N. Y. Tel. Rector 6460 
Bohn Refrigerator Preferred Stock 


Chicago Burlington & Quincy RR. Co. Stock 
International & Great Northern Ry. Co. 5% Notes, 1914 
Island Oil & Transport 8°; Notes, 1926 ' 
Lehigh Power Securities 60, Notes, 1927 re cams tea Beale ” 
New Orleans Railway & Light 7°, Notes, 1919 New York State Bonds 
New Orleans Railway & Light 5°, Bonds, 1949 


, ‘ae Federal Ferm Lean Bond 
Pittsburgh Shawmut & Northern RR. 6% Receivers’ Ctfs. . yee om — . 


SPECIALISTS IN 
Short Term Securities 


























i) 


Canadian Northern 7s, 1940 Cedar Rap. Mfg. & Pow. 5s, 1953 


Canadian Northern 614s, 1946 Electric Devel. of Ont. 5s, 1933 


. ~~ N York New Hav & Hartford 
Grand Trunk 6s, 1936 Grand Trunk Pacific Bonds B-year Extended 7's, April 1925 


(All Issues) . . 
{ . ru . : Equally secured with outstanding issues under 
rand Trunk 7s, 1940 Laurentide Power 5s, 1946 the First and Refunding Mortgage of 1921. 


Nickel Plate 2nd 6s, 1931 Yield 15% to Maturity 
NEW BORG & CO. Rio de panies Lt. & Pr. 5s, 1935 
60 BROADWAY, N. Y. " (Bonds, All Issues) 


66 i ig N. Y. Tel. Bowl. yal 7270-5 
Telephone 4390 Bowling Green 


PRIVATE WIRE TO ST. LOUIS . ABRAHAM & Co —---—- -- —___ nein 


Authority f 7 
Members New York Stock Exchange ae a Sow 5 yee oe 


New Eng. Tel. & Tel. 5s, 1952 oot : RADIO STOCKS 
Seattle Ltg. Refg. 5s, 1949 27 William Street, New York 


Amer. Power & Light 6s & 8s sueymens: Suse6, 2790 

Appalachian Power Co. 5s & 7s Frank T. Stanton & Co. 
ve] be gyal y hg a 7° Detroit, Tol. & Ironton RR. Phone Broad 1670-5819 
Cuyahoga Tel. Co. 7s, 1941 maneas City Raliway U. S. Light & Heat 6s, 1935 
Home Tel. & Tel., Spok., 5s, 1936|||Kansas City Light & Power Advance Rumely 6s, 1925 
Southern Calif. Tel. 5s, 1947 New Mexico & Ariz. Land ‘ 
Internat. & Gt. Nor. Adj. 6s,w.i. |} 


GILMAN & REYNOLDS||| A. S. H.JONES ||| <®7mond.&, Company 


Stock Exch. Bldg. 60 Wall St. 
Bt Pine Stree re ene ow York City || |56 Wall St.,N. ¥. | Phone Hanover 906|] | Los Angeles, Calif. New York, N. ¥. 
‘Phone 5691-4 John 

































































WE WILL BUY 


City of Rio de Janeiro 6s 
Acadia Sugar 7% 
Port Wentworth “Lumber 6% 


G A R D N E R & C O : ney veg Bo ephone 6% 
FAULKS & MURFITT 


16 Exch Place, New York 
= Gnome Sines. © V- Tel. Rector 1430 Tel. Bowling Green 4651-10441. 




















_———_—-——- 


Ches. & Ohio Impt. 5s__1929 Long Island 4s & 5s__ 1931-49 : 
So. Bell Tel. & Tel. 5s___1941 Denver & Rio G. 4s & 414s _’36 mogeure ie nom Se. 
| Portland Railway 5s____1930 a Central 4s___. 1953 

Laclede Gas 7s__________1929 Ind. & Louisv. 4s & 5s_’47. ‘ 
Mohawk & Malone 31ps_ 2002 Chicago Un. Station 614s_’63 L.F. Rothschild & Co. 


Members New York Stock Exchange 
120 Broadway 
’ om ~ | New York Rector 3240 Buffale 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (Ia.) Water Co. 5s 

E. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Telephone 53 State St., 
Main 460 Boston 9, Mass. 


ES OO 


American Tel. & Tel. 4s, 1936 

Bell. Tel. of Canada 5s, 1925 
Central District Tel. 5s, 1943 
Mutual Union Teleg. 5s, 1941 
Michigan State Tel. Pref. Stock 
New England Tel. & Tel. 5s, 1952 
Northwestern Telegraph 4%s, 1934 
Pacific Tel. & Tel. 5s, 1937 
Southwestern Bell Tel. Pfd. Stock 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 
Securities 
62 Broadway, N. Y Tel. Broad 2357-8-9 











I specialize in 

securities of 
West Penn Power Co. 
West Penn Railways Co. 
West Penn Tr. & Wtr. Pr. 
Amer. Water Wks. & El. 


Co. 
Co. 


OTTO BILLO 


| 37 Wall St., N. Y. Phone Hanover 6297 














CINCINNATI SECURITIES 
Westheimer & Company 


York Stock Exchange 
Members oft he Cinetnnat Stock Exchange 


hicago Board of Trade 
| Balsheore Stock Exchange 


CINCINNATI, OHIO 


- 


BALTIMORE, MD. 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Co. 5s 

Nashville Chattanooga & St. Leuls Ry. 

Nashville & Decatur Ry 

Nashville Railway & Light Ce. Securities 
ST. LOUIS, MO. 


NASHVILLE, TENN. 
214 Union Street 817 Security Bldg. 








Chicago Union Station Ist 5s, 1963 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Augusta South. Ist Cons. 5s, 1924 
Millen & Southwest. Ist 5s, 1955 
St. Joseph Stock Yards 414s, 1930 
New Bruns. Sou. Ist Guar. 3s, ’33 
Den. & Rio Gr. Adj. Inc. 7s, 1932 
St. Joseph & Gr. Isld. 4s, 1947 
Fonda Johns. & Glov. 4/4s, 1952 
Canadian N. & W. Ist Gu. 44s, 43 
New Orleans Grt. Nor. ist 5s, 1955 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














| 





Atlantic Ave. RR. Co. Bklyn. 5s, 1931 
Bway. & 7th Ave. RR. Con. 5s, 1943 
Bklyn. City & Newtown RR.1st5s,’39 
Bklyn. Un. Elev. RR. Ist 5s, 1950 

Bklyn Rapid Tran. Co. Ref. 4s, 2002 
Coney Island & Bklyn. RR. 4s, ’48-’55 
Kings Co. Elevated RR. Co. 4s, 1949 
Lexington Ave. & Pavonia Fer. 5s, ’93 
Nassau Elec. RR. Co. Consol. 4s, 1951 
N. Y. Municipal Ry. Corp. 5s, 1962 


Tel. Rector 3273-4-5-6 


TRADING DEPARTMENT (G2 


Bklyn. Union Gas Conv. Deb. 78,1929 
Central Union Gas Co. lst 5s, 1927 
Edison Elec. Illum. Co. Bklyn. 4s, ’39 
Fort St. Union Depot Co. 41%s, 1941 
Grays Point Terminal Ry. 5s, 1947 

Kings Co. Elec. Lt. & Pr. 5s, 1937 

New Amsterdam Gas Co. Con. 5s, ’48 
N. Y. & Queens El. Lt. & Pr. 5s, 1930 


Northern Union Gas Co. 5s, 1927 
N.Y. & Queens El. Lt. & Pr. Pf. & Cm 


Wm. Carnegie Ewen 


2 Wall Street, New York 
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American Cigar 


Babcock & Wilcox 
E. W. Bliss Common 
Geo. W. Helme 


Mengel Company 
MacAndrews & Forbes 


uals on all 


BRISTOL 


120 BROADWAY, N. Y 


quotations 








We Specialize in the Following Stocks 


American Tobacco Scrip 


We shall be glad to furnish institutions, brokers and individ- 
Tobacco Stocks upon request. 


Northern Securities 
Phelps-Dodge Corp. 
Porto Rican American 
Schulte Retail Stores 
R. J. Reynolds Tobacco 


Universal Leaf Tobacco 
Singer Mfg Co. 


& BAUER 


PHONE RECTOR 4594 


























Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Exchange | 
Tel. Broad 7280 15 William Street, N. ¥ 


























Guffey Gillespie 


Gas Products Corp. 
8% Preferred 


The Foundation Co. 
Eastern Steel Co. 


MACARTNEY & MCLEAN 
INVESTMENT SECURITIES 


52 Broadway, New York 
Telephone: Broad 7360. 











Underlying 
Railroad 
Bonds 


— ee a 


WOOD, STRUTHERS & CO, 


5 Nassau Street 
NEW YORK 


- 











FOREIGN 
BONDS 


Sartorius, Smith & Loewi 


Member of New York Stock Exchange 
20 Broad St. Phone Rector 9295 














—— 











WE WILL BUY 
Hanes Knitting Com. & Pfd. 


American Surety 


Moyse & Holmes 


Members New York Stock Ezchang - 


67 suchange Mise Place ct ed YORE 
phone: Recter 2908- 











Chic., Ind. & St. Louis Sh. Line 4s Distillers Sec. 5s, Ctfs. of Deposit 
Kan. City., Mem. & Birm. Asstd. 5s Southern California Edison 5s & 6s 


Denver & Rio Grande Impt. 5s 
Elgin, Joliet & Eastern 5s 
Toronto, Hamilton & Buffalo 4s 
Fla. Central & Peninsula 5s & 6s 
Seaboard Air Line 7s, 1923 
Akron, Canten & Youngstown 6s 
Western Pacific 4s 

Mason City & Fort Dodge 4s 


Adams Express 4s, 1947 
Tennessee Power 5s 

Cincin. Gas & Electric 7s & 8s 
Federal Light & Traction 5s & 6s 
Augusta, Aiken Ry. & Elec. 5s 
United Fuel Gas 7%s 

Columbia Gas & Elec. Deb. 5s 
United Ry. Invest. Div. Scrip 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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30 Broad Street, N. Y. 








Southern Pacific ref. 4s, 1955 
Pennsylvania RR. consol. 
Lake Shore deb. 4s, 1928 
Atch. Topeka & S. Fe gen. 4s, 1995 
Chicago Railway 5s, 1927 
Atlantic Fruit 7s, 1934 


ADLER, COWEN & CO. 


(pal Sol New York Stock Exchange 


4s, 1948 


Telephone Broad 5771 
































52 Broadway 
New Haven 





Atchison Topeka & Santa Fe, Rocky Mt. Div* Ist 4s, 1965 
Nex Mexico Ry. & Coal 5s, 1947 

Mobile & Ohio Ext. 6s, 1927 

Georgia Midland 3s, 1946 

Lima Locomotive Corp. 6s, 1932 

New York Ontario & Western Ref. 4s, 1992 


Prince & Whitely 


Members N.Y. Stock Exchange 


te wi to Hartford, N H cu vee 
Cyaan otee te ES, Waldaeee Wideoons 








New York 


Wilmington 
Philadelphia, 


ichmond 

















TELEPHONES 


Citizens Ind. Tel. 5s(Ter.Haute), 1950 
Kansas City Home Tel. 5s, 1923 
Kinloch Tel. Co. 6s, 1928 

Kinloch Long Dist. Tel. 5s, 1929 
Kinloch Bloomington Tel. 5s, 1925 
Louisville Home Tel. 5s, 1922 
Southwestern Bell Tel. 7s, 1925 
Toledo Home Tel. 5s, 1922 


Mississippi Valley Trust Company 


Fourth & Pine Streets 
ST. LOUIS, MO. 








A. Jurgens’ United Wks.6s,’47 
Republic of Bolivia 8s, 1947 
New England T. & T. 5s, 1952 
Commonwealth Pr. 6s, 1947 
Utah Lt. & Trac. 5s, 1944 
Va. Caro. Chemical Co. 7s, ’47 


Herkins & Company 


115 Broadway, N. Y. Tel. Rector 3090 

















San Antonio Belt & Terminal 6s 
Due April, 1924 


STIX & CO. 


Members of St. Louis Stock Exchange 
609 OLIVE ST. ST. LOUIS 








Central West Securities 


F. W. BAUMHOFF & COMPANY 


SECURITY BLDG. ST. LOUIS 




















Seaboard & Roanoke Ist 5s, 1926 
Central Pw & Lite 6s, 1946 

St. Paul City Cable Cons. 5s, 1937 
Milwaukee Elec. 4s, 1931 


JENKINS & HOLLOWAY 


Members Baltimore Stock Exchange 
Phone Plaza 8210 Baltimore, Md. 





Public Service Building 5s, 1940 

Col. Graphophone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1929 

Consol. Gas. El. Lighs & Power of Baltimore 
Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
Calvert Building Baltimore, Md. 
Phone Plaza 4820 














Alberta (Prov.) Bonds, all issues 
Brit. Col. (Prov.) Bonds, all issues 
Manitoba (Prov.) Bonds, all issues 
NewBruns.(Prov.)Bonds,all issues 
NovaScotia(Prov.)Bonds,all issues 
Ontario (Prov.) Bonds, all issues 
Quebec (Prov.) Bonds, all issues 
Saskatch.(Prov.)Bonds, all issues 
Govt. of Newfoundland, all issues 
Dom. of Canada Bonds, all issues 


26 Exchange Place 








Gilbert Eliott & Co. 


Telephone Bowling Green 0290 


Canadian Light & Power 5s, 1949 
Carbon Steel 74s, 1924 

City of Montreal 6s, 1923 

Green Star Steamship 7s, 1924 
Mallory Steamship 5s, 1932 
Manitoba Power 7s, 1941 

Nova Scotia Tr. & Pow. 5s, 1946 
Carbon Steel Stocks (all issues) 
Central Aguirre Sugar 

National Sugar Refining 


New York 

















‘ al 4 awe ’ 
Yen iony 


SOUTHERN RY. EQ. 5s, 1930-1937 
ERIE RR. EQUIP. 6s, 1933-1935 
PENNA. RR. EQUIP. 6s, 1933-1935 
SOUTHERN IND. RY. 1st 4s, 1951 
PUB. SER. N. J., PERPETUAL 6s 
GEORGIA RY. & PR. GEN. 6s & 7s 
PITTS. CINN. CHI. & ST. L. GEN. 5s 
LACKAW. STEEL 1ST CONV. 5s, ’50 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 
PHILADELPHIA 


Private Telepkoneto New York Canal 1938 








Penn Seaboard Steel 
7s, 1923 


GARRISON & CO. 


‘WIDENER BULLDING, PHILADELPHIA 














R.A. M.& Co. 
Georgia Ry. & Elec. Co. 


Refunding & Improvement Mige. 
Sinking Fund 5% Gold Bonds 
Interest payable Jan. & July. Due 1949 

A well-secured, Seasoned 
Issue, guaranteed through 
lease, protected by large 
equity and earning power. 








Particulars upon request. 


Reed A. Morgan & Co. 
West End Trust Bidg., Phila. 
Members of the Phila. Steck Exch. 
Telephone—Spruce 2131 























Boston & Albany Railroad 

Delaware Lackawanna & Western Coal 
Illinois Central Leased Lines 

Lehigh Valley Coal Sales 

Morris & Essex Railroad 

New York, Lackawanna & Western RR. 
Reading Railroad Guaranteed Stocks 


EDWARD B. SMITH & Co 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 3994 








International Salt 
5s, 1951 


Bradford Electric 6s, 1929 
Caddo Cent. Oil & Ref. 6s, 1930 
Col. Ry., Lt. & Pr. 6s, 1941 
Indiana Servite 5s, 1950 
Indiana Power 6s, 1944 
Louisiana & Arkansas 5s, 1927 
M. K. & T. 2d 4s, 1990 

N. Y. Penna. & Ohio 4%s, 1935 
New England Oil Conv. 8s, 1925 
Philadelphia Co. 5s, 1951 
Rosita Coal & Coke 6s, 1924 
Wayne Coal 6s, 1937 





Chestnut & Smith Preferred 


Pennsylvania Coal & Coke 
Ruberoid Company 
Welch Grape Juice Com. & Pfd. 


DUNHAM &{ 


Investinent Securities 
43 Exchange Place New York 
Telephone 8800-16 Hanover 
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Lehigh Valley RR. annuity 4's 
Allegheny & West. Ry. ist 4s, 1998 
Lehigh & W.-B. Coal 4s, long mat. 
Lehigh & New York RR. 4s, 1945 
Harwood Electric Co. lst 5s, 1939 
Penn. Central Lt. & Pr. ist 5s, 1950 
Penna. Co. series ‘‘E’’ 4s, 1952 
Central Illinois Lt. 5s, 1943 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8487. 


owe 
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Chicago, Burlington & Quincy Jt. 614s, 1936 


New York Central 5s, 2013 


Carolina Clinchf. & Ohio 5s, 1938 
Great Northern 54s, 1952 


Atch. Top. & S. Fe. Adj. 4s, 1995 Japanese Govt. 4s, 44s & 5s 


Term. Assn. of St. Louis 5s, 1944 
Pere Marquette 5s, 1956 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


20 Broad Street, New York 





Argentine Government 48 & 5s 
Brazilian Govt. 4s, 44s & 5s 
Dominican Republic 5s, 1938 


Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 








Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Mezmti-xrs of New York and Philadelphia 
Stock Exchanges 


1929 
1952 
1946 
1927 
1932 
1947 
1925 


due 
due 
due 
due 
due 
due 
due 


Texas & Pacific Equipment 
Province of Ontario 5s 
Consol. Light, Heat & Power 5s 
Hotel Traymore ist Mtge. 6s 
City of Charleston, W. Va., 5s 
Penn Public Service Corp. 6s 
Province of Manitoba 5s 





Tennessee Electric Power Common & Pfd. 
Shreveport & El Dorado Pipe Line 
Tennessee Ry., Light & Power Com. & Pfd. 
Portland Ry., Lt. Power Com. & 2d Pfd. 
United Gas & Electric 2d Pfd. 

Indiana Service Corp. Common & Preferred 


GEORGE N. FLEMING 


#21 Lafayette Building Philadelphia 
Telephone Lombard 6414 





—— 





Pennsylvania Tax Free 


Railroad Bonds 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA : 
Tel. Lom. 7056 N. Y. Rector 911 © 











Fairmount Park Trans. Co. 
First 5s, 1937 


Fabian F. Levy 


Drexel Bldg., Philadelphia 
Bell Telephone Lombard 7646 














Commonwealth Power Co. 6s, 1947 
Tennessee Electric Power Co. 6s, 1947 
Empire Ref. Co. first 6s, 1927 
Metropolitan Edison 5s, 6s and 8s 


MS Cown é Go. 


Members Phtladsiphie Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 


Cuba RR. Imp. & Equip. 
5s of 1916 


Greene & Co. 


Stock Exchange Bldg. PHILADELPHIA 
Telephone Spruce 6586 








BANK 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


| 














Hanna Furnace 8s, 1926 
Indiana Steel 5s, 1952 

Labelle Iron Works 6s, 1940 
National Tube 5s, 1952 

United States Steel ist 5s, 1951 
Whitaker Glessner 6s, 1941 








Prov. 


of Alberta 514s, 1952 

of Saskatchewan 5s, 1946 
of Alberta 414s, 1924 

Prov. of Brit. Columbia 6s, 1923 
City of Edmonton 514s, 1947 
Govt. of Newfound’d (all issues) 


Prov. 
Prov. 





J. H. HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges. 


61 Broadway, New York. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








Milwaukee Elec. Ry. & Lt. 4s, 1931 
Monongahela Valley Trac. 5s, 1942 

Raleigh & Gaston RR. Co. Ist 5s, ’47 
St. Paul City Ry. Cons. Cable 5s, ’37 


MACKUBIN, GOODRICH & CO. 


Established 1899 
Members New York & Baltimore a, Exchanges 
Phila. Phone Locust 3653- 

Balt. Phone Plaza 3400 BALT., MD. 

DETROIT. RAILWAY COMPANY 
Fir ue Dec. 924 

HELENA LIGHT & RAILWAY COMPANY 
First 5s, due Sept. 1, 1925 

PUBLIC LIGHT & roOwne COMPANY, 
First 5s, due Feb. 1945 

TUSCALOOSA RAILWAY & UTIL. CO. 
First 6s, due Jan. 1, 1940. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


folophone Charles & Lexington Sts., 
laza 1916 Baltimore, Md. 
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ee 


Florida East Coast 4%s, 1959 

A. T. & S. F. Transcon. Sh.L.48,1958 
Central of Georgia Cons. 5s, 1945 
Pacific Light & Power 5s, 1951 
Kansas City Southern 3s, 1950 

Fort Worth & Denver City 5%s, 1961 
Southern Ry., St. Louis Div. 4s, 1951 


LARKIN, MARSHALL & JENNYS 


INVESTMENT BONDS 


80 Broad St. New York City 
Telephone: Broad 3484 








ee 





Illinois Central 6%s, 1936 

N. Y. Chic. & St. L. lst 4s, 1937 
Missouri Pacific Gen. 4s 
Market Street Railway 5s, 1924 
American Tel. & Tel. 5s, 1946 
Empire Gas & Fuel 6s, 1926 
Grand Rapids & Ind. 4'%s, 1941 
Illinois Steel 4s, 1940 
Lackawanna Steel 5s, 1950 


McKINLEY 


Members New York Stock Exchange 


Sixty Broadway, New York 





Central New England 4s, 1961 
Peoria & Eastern ist 4s, 1940 
Wickwire-Spencer Steel 7s, 1935 
Central Pacific 34s, 1929 

Norf. & West., Poco. C. & C. 4s, ’41 
N. Y. Chi. & St. L. deb. 4s, 1931 
Pennsylvania 4s, 1931 

Frisco Prior Lien 4s, 1950 

Frisco Adjustment 6s, 1955 


& MORRIS 


Tel. Bowling Green 2150 to 2157 




















Baltimore & Ohio Ist 4s, 1948 
New York Central ref. 5s, 2014 
Lackawanna Steel 5s, 1950 

L. & N. Coll. 5s, 1931 

C.&N. W.S. F. 5s, 1929 
C.R. 1. & Pac. Ref. 4s, 1934 
Missouri Pacific 5s, 1965 


Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 





Telephone Hanover 8061 


——— 


Middle West Utilities 6s, 1925 
Portland Gas & Coke 5s, 1942 
Virginian Power 5s, 1942 
Alabama Power 6s, 1951 
Cleve. Elec. Illum. 5s, 1939 
United Fuel Gas 714s, 1931 
Union Elevated 5s, 1945 
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Coal Sales Co. 
Merck & Co. 





We Specialize in 


INDUSTRIAL STOCKS AND BONDS 
Clinchfield Coal Common & Preferred 


Preferred 

West India Sugar Finance 7s, 1929 
Asbestos Corp. of Canada Ist 5s, 1942 
Algoma Steel Co. Ist 5s, 1962 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York 


Chicago—Milwaukee—London—Liverpoo]— Paris 
Private Wires to Principal Cities of United States and Canada 


Telephone Rector 0970 

















Austrian Bonds 
All Issues 


British Bonds 
All Issues 


Czechoslovakian Bonds 
All Issues 





Representatives aad 


and all other Foreign Bonds, Currencies and Exchanges 
Bought—Sold—Quoted 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 


Phones—Broad 416. 417, 658, 125, 129 
Anglo-Austrian Bank, Vienna, and branches 
nglo-Czechoslovakian Bank, Prague, and branches 


French Bonds 


All Issues 


German Bonds 
All Issues 


Jugoslavian Bonds 
All Issues 

















Ontario 5s, 1952 
Saskatchewan 5s, 1925 
Alberta 414s, 1924 

Louis. Cinn. & Lex. 41s, 1931 
Lake Erie & West. 2d 5s, 1941 
Canadian Northern Ry. 4s, ’30 
Driver Harris 8s, 1931 

Amer. Sum. Tob. 71s, 1925 
So. Public Utilities 5s, 1943 


J. E.WILSON & CO. 


120 Broadway New York 
"Phone Rector 4015-6-7-8-9 














Title Guar. & Trust Co. 
Lawyers Mortgage Co. 
Equitable Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. 


Y. 
Tel. 6460 Bowling Green 





WE ARE INTERESTED IN 


U. S. Ctfs. of Indebtedness 

American Mfg. Co. 

Vt. Mass. Railroad 
Inquiries Invited 


Josephthal & Co. 


Members New York Slock Exchange 
120 Broadway Tel.: Rector 5000 








> 
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St. P. & Kan. City S. L. 414s, ’41 
Grand Trunk Pac. Ry. 7s, 1940 
Canadian North. Ry. 614s, & 7s 
Grand Trunk Pacific 3s, 1962 
Cuban Govt. 414s & 5s 

Havana Elec. Ry. & Lt. 5s, 1954 
Public Service of N. J. 7s, 1941 
State of La. Port Com. 5s, ’32-’71 


MILLER & COMPANY 


Members N. Y. and Phila. Steck Exchange: 
120 Broadway, N. Y. Phone 7500 Reeto 


— 








on 





DuPont 6% Debentures 
DuPont 6% Deb. Frac. War. 
Hercules Pdr. Pf.& Esc. Rets. 
Amer. Type. Bonds & Stocks 
Rem’n Typew. Ist & 2nd Pfd. 
Childs Co. Com. & Pfd. 
Inter. Salt Bonds & Stock 
Aetna Explos. A & B Bonds 
Remington Typewriter 6s 


Markoe, Morgan & Co. 


Members New York Stock Exchange 
120 Broadway, N. Y. "Phone 9710 Rector 














WANTED 
Willys Overland Non-Convertible Pfd. 
Willys Corporation ist Pfd. 

Chalmers 6s, 1922—Maxwell 7s, Com. & Pfd. 
Republic Truck 7s—Locomobile 6s, 1922 
Rolls Royce Pfd.—Lafayette Com. & Pfd 
Daniels Motors Com. 


Pfd. 
Packard Pfd.—Madison Tire & Rubber 
Specialists in Motor & Tire Stocks 


R.B. Hathaway& Co. 


20 Nassau St., N. Y. el. John 5020 











" Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 


61 Broadway 


——~ 


New York 


Ep 











Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Hzohenge 


85 Broad St. Tel. Broad TV4¢ 
NEW YORK 
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Amer. Tel. & Tel. collat. 4s, 1929 
Michigan Central deb. 4s, 1929 
B. & O., Southwest 314s, 1925 
Paducah & Illinois 414s, 1955 
Canada Southern 5s, 1962 
Western Maryland 4s, 1952 
Denv. & Rio Grande adj. 7s, 1932 
Chicago Railway income 4s, 1927 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
100 Broadway, N. Y. Tel. Rector 5360 








Akron Canton & Youngstown 6s 
Baltimore Ches. & Atl. 5s 
Eastern States Pub. Serv. 6s and 5s 
Guantanamo & Western ref. 6s 
Cuba Treasury 5s 

Japanese Govt. 4s, 44s & 5s 
Monongahela Valley 7s, 1925 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4%s & 5s 


Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 














GUARANTEED RAILROAD 
STOCKS 


EDWIN WOLFF 


BROAD 4377 80 BROAD STREET 














‘‘Baby” Bonds 
$100 & $500 pieces 
All Issues 
Railread-Industrial-Foreign Gov't. | 
H. H. Galinger & Co. 


Pine & William Sts.,N. Y. Tel. John 4040 














Specialists in 


CHICAGO SECURITIES 
ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 











Northern New York 
Utilities, Inc. 
First Lien & Ref. 6% Bonds 


(Series ‘‘B’’) 
Due May Il, 1947 
NON-CALLABLE 


prior to maturity 
Since 1914 the business of the 
Company has more than trebled. 


The Company’s electric generat- 
ingeapacityis95 “hydro-electric. 
Net earnings 24% times all bond 
interest charges. 


Price to Yield 6% 


Circular on request 


F. L. Carlisle & Co. 


Incorporated 


49 Wall St., New York 
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Underlying Railroad 
| Bonds 


‘Repnolds Bish 
IS Oo 





Members New York Stock Exchange 
15 Broad St., N. ¥. Tel., Hanover 6696, 

















Foreign Bonds 


Inquiries invited from 


banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT, e R.R.BONDS 


42 BROADWAY, — NEW VORK 
Tel. Bread 1728-4; 7180-9; 5284-5 











FIRST JOINT STOCK 
LAND BANK OF CHICAGO 
Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 








Adams Express 4s, 1947 
Adirondack Pow. & Light 6s, 1950 
Alabama Power 6s, 1951 

Albany Southern RR. 5s, 1939 
American Type Founders 6s, 1939 
Cinc. Ind’pls. & West. RR. 5s, ’65 
Consolidated Coppermines 7s, ’28 
Continental Gas & Elec. 8s, 1925 


FREDERIC H. 


74 B’way, New York 





Boston Chicago 


We are interested in these bonds | 


Established 1888 
WIRE CONNECTIONS 
Philadelphia 


Domin. Pow. & Transmis. 5s, 1930 
National Conduit & Cable 6s, 1927 
New Jersey Zinc 4s, 1926 

New York & Richmond Gas 7s, ’24 
St. Louis Spgfld. & Peo. RR. 5s,’39 
Texas Power & Light 5s, 1937 
United Lead 5s, 1943: 

Yadkin River Power 5s, 1941 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal 





Pittsburgh 











—— 








New York City. Hartford, Conn. 





American Cigar, Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 
Johnston Tin Foil & Metal 

Universal Leaf Com. & Pfd. 


100 Broadway, N. Y. 








Specialists in 


TOBACCO STOCKS 


U. S. Tobacco Co. 


MOORE & SCHLEY 


Members N. Y. 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Weyman-Bruton Com. & Pfd. 

J.S. Young Com. & Pfd. 

Durham Duplex Razor Com. & Pfd. 
American Machine & Foundry 


Stock Exchange 
Telephone: Rector 4920 


























Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephane 16 63 North Main St. 





We Specialize In 


New England Securities 


GIBSON & CO., Inc. 


377 Main St., Springfield, Mass. 


RICHARD S. MOORE & CO. 


Turks Head Building, Providence, R. I. 


Investment dealers in 
all classes of securities 


StandardGas&ElectricCo. securities 
Northern States Power Co. - 
United Electric Rys. Co. - 
United Light & Rys. Co. “ 


Colts Patent Fire Arms Mfg. Co. 
Stock 
Sold 








Bought Quoted 


PUTNAM & CO. 


Members New York Stock Exchange. 
Successors to RIOHTER & OO. 
6 Central Row, HARTFORD, CONN. 


Czecho Bonds 
German Bonds 
Polish Bonds 
Austrian Bonds 


and Bank Shares 


Nehemiah Friedman & Co. 


29 Broadway, N. Y. Bowling Green 2538 




















We recommend the 
purchase of Erie RR. Gen. Mtge. 
Conv. 4s, 1953, Series A or B. 

Complete analysis furnished 
upon request, 


WHITESIDE & CO. 


41 Broadway New York 
Telephone Bowling Green 1330 








Ontario 5s, 1952 
Alberta 414s, 1924 
Manitoba 51s, 1934 


14 Wall St. 
NEW YORK. 





Clev. Ak. & Col. 5s, 1927 
South. Cal. Edison 6s,’44 
Toronto Harbor 414s, 1953 


Rutter & Co. 


Telephone Rector 4391 


37 Lewis St. 
HARTFORD 























TIFFT BROTHERS 


Members New York Stock Ezchange 


FARR ALPACA CO. STOCK 
Bought, Sold and Quoted 
Third National Bank Building 
Telephones River 3713-3714 
SPRINGFIELD MASSACHUSETTS 


WE WILL BUY 
Providence Gas Co. Stock 
Narragansett Elec. Lighting Co. Stk. 
Dayton Power & Light Co. 7s 
Blackstone Val. Gas & Elec. Co. 5s 


Brown, Lisle & Marshall 


201 Turks Head Building, Providence, R. I. 





SPECIALISTS 


INDIANAPOLIS GAS 
CITIZENS GAS 


(Indianapolis) 


BONDS AND STOCKS 


Gavin L. Payne & Co. 


126 E. Market 
INDIANAPOLIS 

















115 Broadway, N. Y. 


Daletesse Mew Ma Bost 
~ Semetewn Peiledeiahia 








Brooklyn Union Gas Co. 
Niagara Falls Power Co. 

Missouri, Kansas & Texas. 
Buffalo General Electric Co. 


GOODBODY & CO. 


Members New York Stock Exchange 


PRIVATE WIRES 


Specialists 


All issues 
All issues 
All issues 
All issues 


——— tin i oe = eye 


_—— 


Rector 8120 
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Chicago Great Western 5s, 1936 
Gulf & Ship Island 5s, 1952 
Keokuk & Des Moines 5s, 1923 
Midland RR. of N. J. 5s, 1940 
Paterson Extension RR. 5s, 1950 
Wheel. & L. Erie, Wheel’g 5s, 1928 


SHEAR, BA 


Tel. Rector 6761 








RAILROAD BONDS 


Atlantic & Danv. Ist & 2d 4s, 1948 Atlantic & Birmingham Ist 5s, ’34 


Genesee & Wyoming 5s, 1929 
Md. Dela. & Va. 5s, 1955 

Mason City & Ft. Dodge 4s, 1955 
Mo. Kan. & Tex. (Old Issues) 
New Orl. Grt. North. 5s, 1955 
Monon Coa! 5s, 1936 


RTON & CO. 








| Carolina Light & Power 6s 


Due Jan. 1, 1924 
Kan. City Term. Ry. Sec. 614s 
Due July 1, 193i 
Baltimore & Ohio Secured 6s 
Due April 1, 1924 


Cons. G. E. Lt. & P. (Balt.) 7s 
Due October 1, 1931 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Exchanges 





5 Nassau St., NEW YORK 





49 Wall St., N. Y. Tel. Hanover 6144 

















INVESTMENT BANKERS - 


DEALERS - BROKERS 





Rails 


to offer either subject or on firm 


New York market. 


Members New York Stock Exchange 





We always have blocks of carefully selected bonds— 
Public Utilities 


Foreign Governments 


Urders executed and markets quoted on all listed and unlisted bonds. 


Special services rendered in handling buying or selling orders in the 


SHONNARD AND COMPANY 


120 BROADWAY - 


- Industrials 


commitment on attractive terms. 


Cable address SHONIC all codes 
NEW YORK 














Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


pe ome 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 





WANTED 
Arizona Power 6s, 1933 
Congoleum Co. Pfd. & Com. 
Detroit United 8s, 1941 
Hydraulic Steel 8s, 1930 
N. Y. & Richmond Gas 7s, 1924 
No. Ontario Lt. & Pr. 6s, 1931 
No. West. Power Com. & Pfd. 
Pine Bluff Co. 5s & 6s, 1942 
Virginian Pow. 5s, 1942 & Stks. 


| HANSON & HANSON 


Investment Securities 
78 Trinity Place, N.Y. Tel. Whitehall 1056 





BURNS BROS. PREFERRED 
Yield 7.30% 
Circular on Request 


J. S. Bache & Co. 


Members New York Stock Exchange 


New York  Tel.,6400 Broad 
BRANCHES and CORRESPONDENTS 
Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochéster 
Boston KansasCity St. Louis 
Buffalo NewOrleans Syfacuse 
Chicago Philadelphia Troy 

















United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


Chic. & No. West. Gen. 5s, 1987 
Frisco Prior Lien 4s, 1950 
B. R. T. 7s, 1921 


Montgomery Bros. 
Telephone 35 Broad St., 





Southern California Edison 
Common 
Pacific Gas & Electric 
6% Preferred 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
73850 


Recter 
Members PNeo York Stock Exchange 


CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 


Members New PR bsg’ Chicago and Boston 


xchanges 
HOME INS. Ld 7 WALL STREET 
OHICAGO 


NEW YORE 


Virginian Power 5s, stock 

American W. Works & Elec. 5s, stock 
Superior Calif. Farm Lands, 6s 

Ft. Wayne Van Wert & Lima 5s 
Republic Motor Truck 7s 


CHAS. A. DAY & CO. 


«4 Broad St. Sears Bidg 
NEW YORK BOSTON 











Jamaica Water Supply 5s, 1946 
Manitcba Power 7s, 1941 
Commonwealth Power 6s,°1947 

San Antonio Public Service 6s, 1952 


FITZGERALD & HARTE 





road 8068 Now York 


| 170 BROADWAY NEW YORK 
Tel. Cortlandt 6900 











Daniels Motor Co 


Preferred and Common 
Bought—Sold—Quoted 


Gillespie, Meeds & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
i20 Broadway, New York 


TELEPHONE RECTOR 6228 























15000 
Witherbee Sherman 6s of 1944 
Central Petroleum Common 


SMITH & WINSOR 
Investment Securities 
52 B’way, N.Y. Tel. Broad 6660 
MUNICIPAL | 
RAILROAD 


CANADIAN £33538" BONDS 


BOUGHT AND SOLD 


Sterling Bond Corporation, Limited 





























163 St. James St., Montreal, Can. 
Cumberland County Pwr. & Lt. 5s, 1948 
Portland Electric Co. 5s, 1926 
Brown Company 6s 
High-grade Hydro-Electric Bonds. 

PORTLAND, MAINE 
Correspondents of F Kidder, | Peabody & Ce. 
ESTABLISHED 1780 
INCORP. 1898 IN MASSACHUSETTS 
M. H. WILDES & COMPANY 
Incorporated /f 
WE WILL BUY 
Consolidated Water ist 5s, 1930 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 
Organized Under New York State Bankin 4 
325 Genesee St. Utica, N. ¥. 
BONDS 
We offer clients the advantage of cashing 
day's exchange Fate. 
E. N. FORTSON & CO., Ine, 


WE WILL BUY 
Portland Water Co. 4s, 1937 
CHARLES H. GILMAN & CO. 
y/, WALTER BAKER & CO., Ltd. 
A limited amount of stock at Market 
30 State St., Boston, Mass. 
Utica Gas & Electric 7s, 1925 
Mohawk Valley Investment Corp 
FOREIGN INTERNAL 
their foreign interest coupons at the 
67 WALL ST., N. Y. 














Charles E. Glasser & Co 


116 Broadway New York 
Branches in Principal Oities 
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JR.O 
R a Mizz > 


\o HAS A MARKET ‘ny 


in many cities for public utility and industrial bonds and 
stocks which meet with the requirements of our standards. 
Preparing the proper financial structure providing for the 
growth of a property is an important factor in our service. 


JOHN NICKERSON Jr. 
61 Broadway, New York City 314 North Broadway, St. Louis, Mo. 
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Se 


suse a 0a Anton Jurgens’ United (Margarine) Works 
First Mortgage Bonds Twenty-five Year Secured Convertible 6% Bonds 


Due July 1, 1947 
PWKrvvkss ez Non-Callable prior to January 1, 1928 
LA OORPORATID 


Coupon Bonds in denominations of 2,500 guilders and 
ESTABLISHED 1907 500 guilders (at par of exchange—$1,005 and $201) 


115 Broad 60 State Street : 
NEW YORK BOSTON Price $905 Flat 


Descriptive circular on request 


Davis Coal & Coke JOHN C. HOSHOR & CO. 


N. Y. Mutual Gas Light 149 Broadway New York 
Western Maryland Ist Pfd. . 
Wheeling & LakeErie Pr. Ln. Pfd. 


A. G. Spaulding 1st Pfd. BONDS WORTH BUYING 
Singer Manufacturing EVERY RAILROAD 


Must have available at all times an adequate supply of coal. 
We are offering an issue of first mortgage 


8% SINKING FUND GOLD BONDS 
on properties which supply coal under contract to the 

Wm. C. ORTON & CO. SECURITIES New York Central System 

54 Wall Street, N. Y. Tel. Hanover 9600-0609 Price 100 and Interest 


Write for circular 
Special terms to dealers 


CITIES SERVICE RAYMOND M. SMITH & CO. | 
























































INV ESTMENT SECUR IiTIES 
Common—t!Jd.—Bankers 43 CEDAR STREET NEW YORK 








Magnolia Petroleum 
Pitts. Youngstown & Ashtabula Ry. 4s 
Rock Island Equipment 6s 


New York Oil _ ° ° . | 
Cities Service Deb. 7s, all issues a - , Illinois Trust & Savings B ank 


J ackson & Co. , od | La Salle at Jackson . e | 
15BROAD ST.,N.Y. Tel. Hanover 0170-8 ay Capital and Surplus $15,000,000 











- Chicago 

















Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. Transacts a General Trust Business. Corporation Bonds. 

















New Issue Municipal Bonds 


Alaska Anthracite RR. Co. | $600,000 City of Elmira, New York, 


When Purchasin First (Closed) Mortgage Six Per Cent Coupon 4 Bonds : 
Bo d 8 20-Year Sinking Fund Gold Bonds peer Sa i were oPa See 
nas 


Price: 87% and accrued interest, Legal investment for Savings Banks and Trust Funds 
to yield about 74%. in New York and all New England States. 


Find out first if they are | MORGAN VAN WOERT C. W. WHITIS & CO. 


fundamentallysound. Forone {§|61 BROADWAY NEW YORK INVESTMENT BONDS 
dollar we will send you an up | Tel. Bowling Green 6727 85 CEDAR ST. NEW YORK CITY 


to date unbiased opinion on #|~- 


ity of bondissue. | ; 
tbe coourity ¢ any bene Meee. | United Light & Rys. Ist 6s, 1952 New Jersey 


Investment Registry of America, Inc. W. India Sugar Fin. Co. 7s, ’29 Securities 
ESTABLISHED 1910. 


H608 Chestnut Street, Philadelphial| HAWLEY & STEWART || OUTWATER & WELLS 


| BOND BROKERS 15 Exchange Place Tel. 20 Montgomery 
— —=>. 111 Broadway Rector 1797 ' Jersey City, N. J. 
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The cradle of modern textiles 


1TH crude spinning wheel 

and wooden loom, Colonial 
weavers of New England produced 
cloth equal to Europe’s best. In- 
fluenced perhaps by fine Oriental 
cloth imported by adventurous 
sailormen, they improved in skill 
each year. 


Certain families excelled in the 
art, and cloth woven in these homes 
was highly prized. Mechanically 
inclined neighbors helped invent 
faster working devices. Commer- 
cial manufacture, beginning in 
1788, increased until textile 
production became the premier 
industry of the district, as it 
is today. 


Capital and Surplus 
$20,000,000 


THE NATIO NPA Bes Few 
of BOSTON 


All eyes now look toward New 
England for cotton and woolen 
cloth. Here is also the home of 
good textile machinery for all the 
world. A vast international com- 
merce centers around the industry, 
helped materially by the counsel 
and financial co-operation of The 
National Shawmut Bank. 


Technicalities of the textile trade 
are every-day details in this bank. 
Direct representation in every city 


and port enables us to handle im- 
sport and export business rapidly, 


accurately and thoroughly. It 
is a service founded on com- 
plete understanding of the 
needs. 


Correspondence is 
‘@ cordially invited 


MUT BANK 
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ALLIS-CHALMERS 
MANUFACTURING,COMPANY, INC. 
PREFERRED DIVIDEND NO. 27. 

The Board of Directors has declared a quarterly 
dividend of One Dollar Seventy-Five Cents ($1.75) 
per share on the preferred stock of this Company 
payable July 15th, 1922. to preferred shestinaiiene 
of record at the close of business June 24th, 1922. 

Transfer books will not be closed. 

Checks will be mailed. 


H. WOODLAND Secretary and Treasurer. 
June 2nd, 1922. 


J. I. Case Threshing Machine Co. 


Racine, Wis., U. S. A., May 12, 1922. 
The regular quarter-yearly dividend of one 
dollar and seventy-five cents ($1.75) per share 
upon the outstanding PREFERRED STOCK of 
this Company has been de lared, payable July 1. 
1922, to the holders of Preferred Stock of record 
at the close of oe Monday, June 12, 1922. 


. F. SAWYER, Secretary. 


ee ee ee ee ie a a 








THE J. G. WHITE MANAGEMENT CORP., 


Exchange Place, New York, 


anagers. 
THE MANILA ELECTRIC CORPORATION. 
The Board of Directors of THE MANILA 
ELECTRIC CORPORATION has declared a 
ui rterly dividend of Two Dollars ($2.00) per 
share on the common stock of the corporation, 
payable Saturday, July 1, 1922, to stockholders 





of record at the close of business Monday, 
June 19, 1922. 
T. W. MOFFAT, Treasurer. 


Dibidends 
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INTERNATIONAL HARVESTER CO. 

The Directors of the International Harvester 
Company declared a quarterly dividend of $1.25 
per share on the common stock of the Company, 
payable July 15, 1922, to stockholders of record 
at the close of business June 24, 1922. 

The Directors also declared a stock dividend 
of 2% on the common stock of the Company, 
payable July 25, 1922, to stockholders of record 
at the close of business June 24, 1922. ; 

Non-dividend paying and non-interest bearing 
fractional stock warrants will be issued for frac- 
tions of shares which may be exchanged at any 
time for stock certificates when presented in 
amounts equal to whole numbers of shares. 

GEORGE A. RANNEY, Secretary. 








Pennsylvania Power & Light Co. 


Cumulative Preferred Stock Dividend No. 8 


The regular quarterly dividend of one dollar 
and seventy-five cents ($1.75) per share on the 
Cumulative Preferred Stock of the Pennsylvania 
Power & Light Company has been declared for 
payment on July 1, 1922, to cumulative preferred 
stockholders of record at the close of business 


June 15, 1922. 
Cc. M. WALTER, Treasurer. 


UTILITIES SECURITIES CORPORATION. 
PREFERRED STOCK DIVIDEND 
June 6th, 1922. 
The Board of Directors has to-day declared a 
dividend of one and three-quarters per cent 
(134 %) on the preferred stock of Utilities Securi- 
ties Corporation, payable June 27th, 1922, to 
the preferred stockholders of record at the close 
of business on June 17th, 1922. Checks will be 
mailed. L. E. KILMARX, Treasurer. 
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Dividends 


CHICAGO INDIANAPOLIS AND 
LOUISVILLE RAILWAY COMPANY. 
New York, June 8, 1922. 

A semi-annual dividend of two per cent (2%) 
on the Preferred stock of Chicago Indianapolis & 
me van Railway Company has,to-day been 
aqaectareqd, 

A dividend”*of one and five-eighths per cent 

“%%) on the Common stock of the Company 
also has been declared. 

Bothfdividends are payable July 10, 1922, at 
the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, to stockholders of record 
at the close of business June 30, 1922. 

P. J. HARKINS, Secretary. 


LASS 


E. W. CLARK & CO., Bankers. 
Office of the 
SANGOR RAILWAY & ELECTRIC CO. 
fee Bangor, Maine. 

PREFERRED STOCK DIVIDEND NO. 43. 

COMMON STOCK DIVIDEND NO. 20. 

The Board of Directors of the Bangor Rail- 
way & Electric Co. has declared the regular quar- 
terly dividend of One and three-quarters per 
cent. (1%4 “) upon the Preferred stock of the Com- 
pany, payable July lst, 1922, to stockholders of 
record at the close of business June 15th, 1922. | 

The Board of Directors has also declared a divi- 
dend of Three-quarters of one per cent (4%) 
upon the Common stock of the Company, payable 
August Ist, 1922, to stockholders of record at the 
close of business July 15th, 1922. Checks will 


be mailed. we 
HOWARD CORNING, Treasurer. 


Market Street Railway Company 


At a meeting of the Directors of this Com- 
pany, held May 29, 1922, a dividend (No. 2) 
of $1.50 per share was declared on its PRIOR 
PREFERENCE Capital Stock, applicable to 
the quarter ending June 30, 1922, payable July 1, 
1922, to the holders of record at the close of busi- 
ness June 10, 1922. 

Checks will be mailed. 

GEO. B. WILLCUTT, Secretary. 

San Francisco, May 31, 1922. 


St. Louis, Rocky Mountain &' Pacific Co. 
Raton, New Mexico, June 3, 1922. 











—— 


40 
The above Company bas declared the regular 


quarterly dividend of one and one-fourth per cent. 


on the Preferred Stock of the Company, to stock- 


_ holders of record at the close of business June 17, 


| 1922, 


| 


| 











payable June 30, 1922. 
Transfer books will not be closed. 
CHARLES SPRINGER, Treasurer. 





St. Louis, Rocky Mountain & Pacific Co. 
Raton, New Mexico, June 3, 1922. 

COMMON STOCK DIVIDEND NO. 34 

The above Company has declared a dividend 


of one per cent. on the Common Stock of the 


Company, payable June 30, 1922, to stockholders 
of record at the close of business June 17, 1922. 
Transfer books will not be closed. 
CHARLES SPRINGER, Treasurer. 


——_ ; 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK. 


The Board of Directors has declared a quar- 
terly dividend of 4% on the capital stock of 
this Bank, payable July 1, 1922, to stockholders 
of record at the close of business June 19, 1922. 
The transfer books will not close. 


WILLIAM P. HOLLY, Cashier. 
1922. 


June 7, 


CORPORATION. 

The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Cor- 
poration, payable July 1, 1922, to stockholders 
of record at the close of business June 19, 1922. 
The transfer books will not close. 

WM. G. SHAIBLE, Treasurer. 


1922. 





— 


June 7, 





ae 


NATIONAL BANK OF COMMERCE 
IN NEW YORK. 

A quarterly dividend of THREE PER CENT 
(3%) has been declared on the Capital Stock 
of this Bank, payable on and after July 1, 1922, 
to stockholders of record at the close of business 
June 16, 1922. 

The Transfer Books will not be closed. 

N. C. STEVENS, 
Second Vice-President. 
June 7, 1922. 


THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK. 
New York, June 1, 1922. 
The Board of Directors has declared the 


regular quarterly dividend of three (3) per cent, 
payable July 1, 1922, to stockholders of record 


on June 23, 1922 
H. MARFIELD, Cashier. 





C. 


GUARANTY TRUST COMPANY OF NEW YORK 
New York, June 7th, 1922. 
The Board of Directors has declared a quarterly 
dividend of Three Per Cent. on the capital stock 
of this Company for the quarter ending June 30th, 
1922, payable on that date to stockholders of 
record June 16th, 192?. 
MATTHEW T. MURRAY, Jr., Secretary. 


KELLY-SPRINGFIELD TIRE CO. 


A quarterly dividend of one dollar and fifty 
cents ($1.50) per share on the Six Per Cent. 
Preferred Stock of this Company has been declared 
payable July 1, 1922, to stockholders of record 
at the close of business June 16, 1922. 

Cc. P. STEWART-SUTHERLAND, 


Secretary. 
New York, June 6, 1922. 
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WEST PENN TRACTION & WATER POWER 
COMPANY. 


At a special meeting of the Board of Directors 
of WEST PENN TRACTION & WATER 
POWER COMPANY, held in New York June 2, 
the regular quarterly dividend of one and one- 
half per cent (1%%) on the 6% cumulative 
preferred stock for the quarter ending June 30th, 
1922, was declared payable by check on August 
15, 1922, to stockholders of record at the close 
of business on August 1, 1922. 


A dividend of ten and one-quarter per cent 
(104%) was also declared upon sixty-five thou- 
sand (65,000) shares of the preferred capital 
stock of the Company which was outstanding 
on March 16, 1914, in payment of all accumu- 
lated unpaid dividends upon such shares, pay- 
able on August 15, 1922, to stockholders of 
record at the close of business August 1, 1922, 
as follows, viz.: One and one-quarter per cent 
(1%%) by check, and the balance, nine per cent, 
(9%), in registered dividend warrants, payable 
in three equal semi-annual installments with 
interest payable semi-annually at the rate of 
six per cent (6%) per annum from August 15, 
1922, as follows: 


Three per cent (3%), or one third of the face 
of such warrants, February 15, 1923; three per 
cent (3%), or one-third of the face of such war- 
rants, August 15, 1923, and the balance of three 
per cent (3%), or one-third of the face of such 
warrants February 15, 1924. 

C. C. McBRIDE, Treasurer. 


BETHLEHEM STEEL CORPORATION 


Notice of Dividends on Eight Per Cent 
Cumulative Convertible Preferred Stock; 
Seven Per Cent Non=-Cumulative Preferred 
Stock; Common Stock and Class B Common 
Stock. 

The second installment of 2% of the eight per 
cent dividend upon the Eight Per Cent Cumulative 
Convertible Preferred Stock and the second 





installment of 1 44 % of the seven per cent dividend | 


upon the Seven Per Cent Non-Cumulative 
Preferred Stock of Bethlehem Steel Corporation, 
which were declared on January 26, 1922, and 
the 14% regular dividend upon the Common 
Stock and Class B Common Stoc« of the Corpora- 
tion, which were declared on April 27, 1922, 
will be payable on July 1, 1922, to the respective 
holders of record of said four classes of stock at 
the close of business on June 15, 1922; the third 
installment of said dividends on said Eight 
Per Cent Cumulative Convertible Preferred 


Stock and on said Seven Per Cent Non-Cumulative | 


Preferred Stock will be payable on October ?, 
1922, to the respective holders of record thereof 
at the close of business on September 15, 1922, 
and the fourth on January 2, 1923, to the respec- 
tive holders of record thereof at the close of 
business on December 15, 1922. 

Checks will be mailed. 


Dated, June 1, 1922. 
R. E. McMATH, Secretary. 


THE ELECTRIC STORAGE BATTERY CO. 


Allegheny Avenue & 19th Street 
Philadelphia, June 7th, 1922. 
The Directors have declared a dividend of 
seventy-five cents ($.75) per share from the 
accumulated surplus of the company on the new 
common stock without nominal or par value, and 





the new preferred stock of $25.00 par value, 
payable July Ist, 1922, to stockholders of record 
of both of these classes of stock at the close of 
business on June 14th, 1922, and to those who 
subsequently become stockholders of record of 
these classes of stock by conversion of old stock 
of $100.00 par value into the new stock. Checks 


will be mailed. 
WALTER G. HENDERSON, Treasurer. 


American Woolen Company 


(Massachusetts Corporation) 
QUARTERLY DIVIDENDS 


Notice is hereby given that the regular quar 
terly dividend of One Dollar and Seventy-Five 
Cents ($1.75) per share on the Preferred Stock 
and One Dollar and Seventy-Five Cents ($1.75) 
per share on the Common Stock of this Company 
will be paid on July 15, 1922, to stockholders 
of record June 15, 1922. 

Transfer books will be closed at the close of 
business June 15, 1922, and will be reopened 
at the opening of business June 28, 1922. 

WILLIAM H. DWELLY, Treasurer. 

Boston, Mass., June 5, 1922. 








CENTRAL STATES ELECTRIC 
ATION 


CORPOR 
PREFERRED DIVIDEND NO. 40. 
June 6th, 1922. 
The Board of Directors has today declared the 
fortieth quarterly dividend of one and three- 
quarters per cent. (1% %) on the preferred stock 
of Central States Electric Corporation, payable 
July Ist, 1922, to preferred stockholders of record 
at the close of business on June 10th, 1922. 
Checks will be mailed. 
L. E. KILMARX, Treasurer. 


American Telephone & Telegraph Co. 


13ist Dividend 
The regular quarterly dividend of two dollars 
and twenty-five cents per share will be paid on 
Saturday, July 15, 1922, to stockholders of record 
at the close of business on Tuesday, June 20, 1922. 
H. BLAIR-SMITH, Treasurer. 








DULUTH EDISON ELECTRIC CoO. 
PREFERRED STOCK DIVIDEND NO. 65. 
The Regular quarterly dividend of 14% on 
the Preferred Stock of the DULUTH EDISON 
ELECTRIC COMPANY has been declared. 
ayable July 1, 1922, to holders of record of 
referred Stock at the close of business June 21, 


1922. 
T. C. HARTMAN, Treasurer. 
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‘THE INvestTor’s KEY tTo Success 


RATING BOOKS 


For 1922 


The Industrial Section of this standard invest- 
ment authority is now ready for delivery. 


it is the only book of its kind on Industrial Invest- 
ments. It covers the entire field of industrial bonds 
and stocks in one dependable volume. 


[ t1s the only book which contains investment rat- 
ings of industrial bonds and stocks, thus giving the 
user a real key to investment safety. 


It 1s the only book which carries monthly supple- 
ments of current earnings and new and revised rat- 
ings, and includes a ten-year price range of industrial 


It 2s the only book on Industrials with which John 


Moody has any connection. 


FRICKE, $20. Gur set of four Rating Books, in- 
eluding Publie Utilities (ready in June), Foreign and 
American Governments and Municipals, and Steam 
Railroads, are supplied at $80 per sei. 
order now and avoid delay. 


DY’'S 


File your 





PHILADELPHIA 
Real Estate Trust Bldg. 


BOSTON 


101 Milk St. 








Moopy’s INVESTORS SERVICE 
35 Nassau Street, New York City 


CHICAGO 
First National Bank Bldg. Pacific Mutual Bldg. 


LOS ANGELES 
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Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia 
Scranton 


Boston 





Municipal, 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Pittsburgh 


Railroad 
Industrial 


105 So. La Salle St., Chicago 


Cleveland 
St. Louis 


Detroit 
Minneapolis 








————EEEe 








Dibidends 


PPP PP PLL el dh 


THE J. G. WHITE MANAGEMENT 
CORPORATION. 
43 Exchange Place, New York. 
Managers. 

ASSOCIATED GAS & ELECTRIC COMPANY. 

The Board of Directors of ASSOCIATED GAS 
& ELECTRIC COMPANY has declared a divi- 
dend of Eighty-eight Cents (88c.) per share on 
the preferred stock of the company for the quar- 
ter ending June 30, 1922, payable Saturday, 
July 1, 1922. to stockholders of record at the close 
of business Thursday, June 15, 1922. 

B. E. MICHEL, Secretary. 





HOMESTAKE aN COMPANY. 


une 6, , 
DIVIDEND NO. 555. 

The Board of Directors has to-day declared a 
monthly dividend of twenty-five cents (25c.) 
per share, payable June 26, 1922, to stockholders 
of yocers at had close aA yeti 20, eat 7 

Yhecks will be mai MBIA US 
COMPANY, Dividend pn a Agent. R 
FRED CLARK, Secretary. 





Dividends 


E. I. DU PONT DE NEMOURS & COMPANY. 
Wilmington, Del., May 29, 1922. 

The Board of Directors has this day declared a 
dividend of 2% on the Common Stock of this 
Company, payable June 15th, 1922, to stock- 
holders of record at close of business on June 5th, 
1922: also dividend of 1%% on the Debenture 
Stock of this Company, payable July 25th, 1922, 
to stockholders of record at close of business on 


July 10th, 1922. 
ies C. COPELAND, Secretary. 








The Electric Light & Power Co. 
of Abington & Rockland 
' Dividend No. 58 
A $4.00 semi-annual dividend is 
payable July 1st to Stockholders 
of record June 15th, 1922. 


Stone & Webster, Inc. General Manager 
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Our Impartial Management of Warehouse Properties 
Makes the Warehouse Receipts Readily Negotiable 


Cotton, tobacco, sugar and other staple raw and finished commodities may be 
financed in large volume, under our plan, by owners or operators of warehouses who 
require the services of a responsible, impartial management in order to assure the ready 
negotiability of warehouse receipts. 


This Company’s warehouse receipts thus furnish our clients with receipts possessing 
unusual credit advantages. 


Commopity Loans: Through the medium of its affiliated company, the 
Warehouse Finance Corporation, storage customers of Independent Warehouses, Inc. 
may effect loans on staple commodities, with the warehouse receipts as collateral; and 
may also arrange for financing the shipment and distribution of merchandise stored. 


We would be pleased to furnish details on request. 


INDEPENDENT WAREHOUSES 


INCORPORATED 


Executive Offices: 141 BROADWAY NEW YORK 


Now Operating More Than 70 Warehouses in the United States and Cuba 





























Dividends 
The American Sugar 
Refining Company 


Preferred Dividend 


first day of June 1922. 


The Transfer Books will not close. 
EDWIN T. GIBSON. Secretary — 


UNITED DYEWOOD CORPORATION 
New York, June 1, 1922. 
Preferred Capital Stock Dividend No. 23. 
Common Capital Stock Dividend No. 23. 

The following dividends on the stocks of this 
Corporation have been declared: 

A dividend of $1.75 per share (from a sum set 
aside for the payment of $7.00 per share for the 
yor 1922) on the Preferred Stock, payable 

uly 1, 1922; a dividend of $1.50 per share on the 
Common Stock, payable July 1, 1922, payable 
to stockholders of record of Preferred and Common 


a at the close of business Thursday, June 15, 
The Transfer books will not be closed. 
Checks will be mailed by the New York Trust 
Company of New York. 
ERNEST W. PICKER, Treasurer. 


AMERICAN CAR & FOUNDRY COMPANY. 
New York, June 1, 1922. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 93. 


A dividend of one and three-quarters per cent 
(134%) on the Preferred Stock of this Company 
Att over the country today men 














has this day been declared, payable Saturday, 
° a July 1, 1922, to stockholders of record at the close 
are talking about the service of business Thursday, June 15, 1922. 


° ° ° Checks wil] be mailed by the Guaranty Trust 
Fisk Tires give. Just look the tires CPt e EE, mane, Game. 
over if you want to know why. St a? 


Compare for Quality and Pri ARNON CAR & low Yorks June ts 1082. 
wwew orK, svune |, . 
P y Ieee COMMON CAPITAL STOCK 
DIVIDEND NO. 79. 
A quarterly dividend of three per cent (3%) 
There’s a Fisk Tire of extra value in every size, on the Common Stock of this Company has this 


day been declared, payable Saturday, July 1, 
for car, truck or speed wagon 1922, to stockholders of record at the close of 
business Thursday, June 15, 1922. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 
8S. S. DeLANO, Treasurer. 
H. C, WICK, Secretary. 
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EVERY BANKER 


Needs a Good Reference Book on 


INSURANCE— 
The Insurance Almanac 


HE Insurance Almanac for 1922 is the most convenient reference book on the market for the Banker or 


Broker. Keep a copy on your desk within easy reach and refer to it whenever you want any information 
pertaining to insurance. 


An Ideal Mailing List For Investment Houses Etc. 


FIRE AND MARINE NAMES of all companies, Stock and Mutual, Date of Organization, Names of Officers 


and Directors, Territory Covered, Lines Written. 


LIFE STATISTICS compiled from reports made direct to the Insurance Almanac and to 


the State Insurance Departments. Assets, Liabilities, Net Surplus, Reserves, Pre- 
miums, Losses, Income and Disbursements. Premiums and Losses in the ‘Side 
Lines” of Insurance. Fire Premiums in certain cities. 


ORGANIZATIONS of Underwriters, National, State and Local, with names of Officers, 
Executive Committees, Dates of Meetings, etc. 


CASUALTY 


SURETY COMPANIES which have retired or ceased business, and New Companies Organ- 


ized, ete. 
WHO’S WHO IN INSURANCE 
Biographical sketches of prominent insurance men 


AGENCY DIRECTORY 


An alphabetical list of the leading policy-writing agents in the principal cities of the United States, giving names, 
addresses, and telephone numbers. 


SendTwo Dollars Right Now for Your Copy. 


THE WEEKLY UNDERWRITER 
Eighty Maiden Lane, New York, N. Y. 

















Government Bonds 
FO REIG Municipal Bonds 
RR. & Corporation Securities 


Every Foreign Bond Trader in New York has on his desk a book that 
he uses constantly; 


Every New York Bank that handles foreign coupons for collection— 


Every New York Investment House that imports or deals in foreign 
securities— 


They all use this book 


Kimber’s Record of Government Debts 
and other Foreign Securities 


The practical working manual of foreign securities. 


Includes descriptions of all foreign 
Government and State bonds, internal and external, and of all foreign municipal, railroad and 


other corporation securities that have been offered in this country. Shows the financial 


position of every national Government in the world and explains the factors which affect the 
credit of these Governments. 


1922 edition now ready, 810 pages, $15.00 net 
Send for descriptive circular showing exactly what the book covers 
Published by 


A. W. KIMBER & COMPANY 


INCORPORATED 


Financial Publishers 


46 WEST BROADWAY NEW YORK 
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NEW ISSUE 





Exempt from all Federal Income Taxes 


$3,000,000 


State of Colorado 
5% Highway Bonds 


(Series 1922) 


Dated June 1, 1922 Optional June 1, 1932 Due June 1, 1952 


Coupon bonds, $1,000 each, registerable as to principal and interest. Semi-annual interest (June andjDecember 1) 
payable in New York or Denver. 


ae 





Legal Investment for Savings Banks and Trust Funds in New York, Connecticut, 
New Jersey and other States. 





FINANCIAL STATEMENT 


Ree THR. .. «scsi cndbisseecscccoedas sn $1,578,149,399 
Bonded Debt, including this issue 9,494,500 
Ratio Approximately 6-10 of 1°; 

Population 939,629 


Legal Opinion of Messrs. Wood & Oakley, Chicago 


Price to Yield 
4.20% to 1932 and 5% thereafter 





Watkins & Company Bonbright & Company, Inc. 


R. W. Pressprich & Co. Otis & Company 

Sidlo, Simons, Fels & Co. Boettcher, Porter & Co. 

First National Company Stern Brothers & Co. 
Kauffman-Smith-Emert & Co., Inc. 
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PANY 
DIVIDEND NO. 3 


A DIVIDEND of one dollar and fifty cents 
$1.50) per Gare os the. Capital Starks of ose 
ompany has mn declar payable at e 
B ] Treasurer’s Office, No. 165 Broadway, New 
. J. WAN INGEN & CoO. Freee fy OMY, NO, 165 Brosdwar,. Hew 
§ eee of Eeree a sock fF yeaa of a 

ii , : e stock transfer ks will not 
Municipal Bonds closed for the payment of this dividend. Cheques 

> ma on 

46 CEDAR STREET NEW YORK nea ew ee ee oe 


HUGH NEILL, Treasurer. 
New York June 1, 1922. 


announce the opening of an office iin the 26th Ph Boy the ws ye Mi 1922. 
The quarterly dividend of $1.50 per share on 
che oa hs Connaton St wit Gs paid iy Te 
Ss eon € Common Stoc pa y . 
SHAWMUT BANK BUILDING 1922 to stockholders of record at the close of 
business on June 30, 1922. Checks will be mailed. 


BOSTON, MASS. R. H. PEPPER, Treasurer. 


TELEPHONE 7084 CONGRESS Liquidation 


ee 











PPO ree 


LIQUIDATION NOTICE. 

“i sue Fas Z Senet Seas ’ ~~ meg 3 at ig 

under the management of rts : : “Al a he a other creditors of 

(o present the boven ind other daime for payment 
e notes and other ms for pa . 

Mr. Francis J. HOFFMANN — E 3. GLANCEY. Cashier. 





J The National Bank of Chesapeake City, located 
wns 5, 1959 ! at Chesapeake City, in the State of Maryland, is 
closing its affairs. All note holders and other 
ereditors of the association are therefore hereby 
notified to present the notes and other claims for 
payment. 

















SGD) Jas. 8. Ho . 
OO ht cssaent. 
Dated May 12th, 1922 
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$6,000,000 
City of Montevideo 


(REPUBLIC OF URUGUAY) 


7% Sinking Fund Gold Bonds 


Dated June 1, 1922 Due June 1, 1952 


NON-CALLABLE FOR 15 YEARS 


A Sinking Fund is provided to redeem the entire issue by maturity; payments are to be 
applied by Dillon, Read & Co. as Sinking Fund Agents during the first 
fifteen years to the purchase of bonds, if obtainable at or below 
par, and thereafter to purchase or call by lot at par 
Principal, interest and sinking fund payable in United States gold in New-York City at the office of Dillon, Read & Co., Fiscal Agents 
for the loan. Free of all taxes which may be levied by the City or by the Republic of Uruguay. Coupon bonds of $1,000 and $500. 


Interest payable June 1 and December 1. Callable for the sinking fund and as a whole on any interest date on and after June 1, 
1937, at par and interest. : 





These bonds are to be the direct obligation of the City of Montevideo, the capital of Uruguay, and its chief 
port and railroad center. 


SPECIFIC CHARGE ON TAXES 


The loan is to be a specific charge on the receipts from the sanitation, lighting and paving taxes subject only 
to a prior charge in favor of the London loan, now about $4,765,000 outstanding with a present annual 





and general municipal purposes. 


and ranks fifth in the value of its 
83% of its outstanding currency. 
and Great Britain second. 





Price 97 and Interest. 


service of only about $372,000. Receipts from these pledged taxes have been steadily increasing for a number | 
of years and are reported as $1,510,000 in 1921, at par of exchange, and as averaging $1,148,781 per annum, | 
for the past five years. Maximum interest and sinking fund charges on this $6,000,000 issue for the first 
fifteen years amount to only $480,000 per annum. 


PURPOSE OF ISSUE 





The proceeds from the sale of these bonds will be used for revenue producing works, public improvements 


IMPORTANCE AS A PORT 





Montevideo is one of the principal shipping cities of South America, having special importance as the only 
: deep sea port on the Rio de la Plata River. 


Available statistics indicate that in amount of shipping tonnage entered and cleared Montevideo exceeds 
any United States port except New York. 


REPUBLIC OF URUGUAY 





Uruguay is one of the most financially conservative as well as progressive of the South American republics, 
commerce. As of January 31, 1922 Uruguay’s gold reserve amounted to 
In its foreign trade the United States is first in both exports and imports, 





We offer the above bonds for delivery when, as and if issued and received by us, subject to the approval of legal proceedings by counsel. Iti : 
expected that interim receipts of Dillon, Read & Co. or temporary bonds of the City of Montevideo will be ready for delivery on or abow 
2. 


June 30, 192 








Orders have been received in excess of the amount of bonds offered. This advertisement appears as a matter of record. 


— 


To Net about 7.25% 


Dillon, Read & Co. 


The information contained in this advertisement has been obtained partly by cable from official and other sources. 
While not guaranteed, it is accepted by us as accurate. 


e , 





















Important 
to Bond Salesmen! 


How much would it be worth to you to be 
sure of never losing a sale through lack of 
knowledge of investments or the best way 
in which to present them to your prospects? 


The nearest approach to 100% Sales is ob- 
tained by those who remove that greatest 
cause of lost sales — lack of preparation. 
At the suggestion of a number of Invest- 
ment Houses, Roger W. Babson has pre- 

ared a Special System of Training for 

ncreasing the productive Power of Security 
Salesmen. This System is now used success- 
fully by many of the best known Houses. 


A request will bring an Outline of this 
Course and a copy of our leaflet ““What 
the Investor likes in a Bond Salesman.” 
—gratis. WRITE TODAY! 


Simply Ask for Booklet OF K 


Babson Institute “*is*\ky Hus 














H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building 





PHILADELPHI 








H.MOUNTAGUE VICKERS 


49 Wall Street 


Bonds Guaranteed Stocks » 











Bond Salesmanship 


‘***The Human Side of Business’ is the 
book on this subject ever written.’’ 
Price $3, cash with order. Descriptive 
circular free. Published and for sale by 
the Investment House of 


Frederick Peirce & Co. 


; 1421 Chestnut Street, Philadelphia 























CITY OF PATERSON, N. J. 
School 414% Bonds 


8.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 





If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1.50 entrance fee 


for each item. Our weekly 
catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations.- 


Barnes & Lofland 


Stock Brokers & Auctioneers 


147 S. 4th St., Philadelphia 





SIMON BORG & CO., 


Members of New York Srock Exchange 


No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 
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DAVENPORT, IOWA CHICAGO, ILL. GRAND RAPIDS, MICH. 


NOTICE 


to Stockholders of 


United Light and Railways Company 


The Board of Directors of United Light and Railways Company to-day 
approved plans to increase the Capital Stock of the Company from the total 
present authorized amount of $30,000,000 to a total authorized amount of 
$50,000,000, to be composed of 500,000 shares of $100 each. 


The entire authorized increase of $20,000,000 par value will be classified 
and known as Participating Preferred Stock. Of this authorized amount, approxi- 
mately $3,500,000, par value, will be issued on or about July lst, 1922, being 
sufficient for the conversion of one-half of the present outstanding Common 
Stock, shareforshare. Thisstock will draw dividends at the rate of 7% annually 
and be payable in quarterly installments. The 7% dividend will be cumulative. 


A further dividend to the extent of 1% additional shall be declared on the 
Participating Preferred Stock whenever in any year the Common Stock of the 
Company sball pay or have declared thereon dividends of 7% or more. 


' The Participating Preferred Stock will be subordinate to the First Preferred 
Stock, now outstanding, in its claim on assets and earnings of the Company. 


The Participating Preferred Stock can be called for redemption, in whole 
or in part, on any dividend date, at the option of the Company, at 120% of 
the par amount and all accrued and unpaid dividends thereon. 


A special meeting of the Stockholders of the Company is called to be held 
at Portland, Maine, on June 30, 1922, to ratify the acts of the Board of Directors 
and to approve the increase in the authorized Capital Stock and the classification 
of it into Participating Preferred Stock. Proper notices and proxies will be sent 


to all stockholders on or before June 10, 1922, entitling them to vote at this 
special meeting of the stockholders. 


As soon as the stockholders have ratified the acts of the Board of Direc- 
tors and authorized the increase of the Capital Stock, the Common stock- 
holders will be entitled to exchange one-half of their present holdings of Common 


oe for a like amount of 7% Cumulative Participating Preferred Stock, share 
or share. 


Warrants entitling the holder to exchange Common Stock for Participating 
Preferred Stock, as noted above, will be issued on July 1, 1922, to Common 


stockholders of record at the close of business June 10, 1922. These warrants 
will be transferable and can be bought or sold. 


The dividends on the Participating Preferred Stock will be cumulative 
from July 1, 1922. Proper notices and blanks for deposit of stock for exchange 
will be sent to stockholders at an early date. All Common Stock exchanged 


for Participating Preferred Stock will be returned to the treasury of the Com- 
pany. 


_ Application will be made to list the Participating PreferredStock on the 
Chicago Stock Exchange. 


A MORE DETAILED STATEMENT WILL BE FORWARDED TO ALL 
STOCKHOLDERS AT AN EARLY DATE. COMMON STOCKHOLDERS 


SHOULD TRANSFER THEIR COMMON STOCK INTO THEIR OWN 
NAMES ON OR BEFORE JUNE 10, 1922. 


L. H. HEINKE, 


Secretary and Treasurer. 


Chicago, June 1, 1922. 























JUNE 10 1922.] THE CHRONICLE 








Financial 














To the Stockholders of 


Midvale Steel and Ordnance Company 
Inland Steel Company 


Republic lron and Steel Company 


After careful negotiations and consideration, the respective Boards of Directors of the three above named Companies have approved the 
outline of oo for the unification of the properties of the three Companies and have authorized the undersigned to formulate a final plan to 
be submitted to the respective Boards of Directors and when approved by them to be submitted to the stockholders of the different Companies. 

So much erroneous interpretation of the proposed plan has been given publicity rept 5s aw last few days that, pending preparation of the 
fina) plan, the undersigned make the following statement, which is based upon the reports of 


essrs. Price, Waterhouse & Co. and Messrs. Arthur 
Young & Co., Public Accountants, and upon other documents and data which we believe to be reliable and correct. 


All steps that will be taken in formulating the plan and in consummating the same will be subject to the advice of the respective counse! 
of the different Companies. 


It is propones that the Midvale and Inland Companies will consolidate and merge and take the name NORTH AMERICAN STEEL COR- 
PORATION. This Corporation, hereinafter called the emery will acquire, subject to its liabilities, the assets of the Re 


— Company; 
Before the unification of the properties, Midvale will place its Nicetown plant and certain assets and liabilities connected with the o f it 


- : ation o 
in a separate Corporation, stock of which will be distributed pro rata among the stockholders of the Midvale Company, as hereinafter stated: 


This separate Corporation will thereafter continue as a separate enterprise for the manufacture of the ordnance, armor plate and special steel 
products to which it is adapted. 


CAPITALIZATION 
Upon the consummation of the plan, the issued capital will be as follows: 


Bonds and other Fixed Charge Obligations $79,173,500 
New Preferred Stock of $100 par value 50,331,475 


Shares of New Common Stock without par value 3,309,612 


The $79,173,500 Bonds and Fixed Charge Obligations will consist of $60,599,500 Bonds and guaranteed obligations of the Midvale C : 
or its subsidiaries: $13,357 .000 bonds and other obligations of the Republic Company or its subsidiaries; and $5,217.00 Sektion” 


0 Bonds and other obligation 
of the Inland Company, all of which , in addition vo the other liabilities of the three corporations, are to be assumed by the Company. . 


The $50,331,475 Preferred Stock is to be 7% cumulative and is to be convertible until July 1, 1934, into Common Stock at the rate of four 
shares of Preferred Stock for five shares of Common. It is to be redeemable at the option of the Company at 115% and accrued dividends. Of 
the amount to be presently issued, $25,000,000 par value is to be issued to provide in part for the acquisition of the 


roperties of the Republic 
Compens . and $25,331.475 par value is to be issued and the proceeds thereof, amounting to $24,064,901, is to be paid by the Company to the 
stockholders of the Inland Company. 


The 3,309,612 shares of no par value Common Stock are to be issued as follows: 


To Midvale shareholders 1,500,000 shares 
To provide in part for the acquisition of the prop- 

erties of Republic Iron & Steel Company____ 510,000 “ 
To Inland shareholders 709,281 ” 
To be sold for cash 590,331 ” 


DISTRIBUTION OF SECURITIES. 
On completion of the Plan, each holder of one share of stock of Midvale Company will be entitled to receive: 
(1) ‘Three-fourths of a share of the New Common Stock; and 
(2) One-fourth of a share of stock of the corporation which is to take over the Nicetown palnt. 
Each holder of one share of stock of the Inland Company will be entitled to receive: 
(1) $23.75 in cash and 
(2) Seven-tenths of a share of the New Common S8tock. 
Each holder of one share of stock of the Republic Company will be entitled to receive: 


(1) with respect to each share of Preferred Stock, one share of new Preferred Stock and an amount of cash necessary to provide for the 
then unpaid dividends on such Preferred Stock of the Republic Company; 


(2) with respect to each share of Common Stock, one and seven-tenths shares of new Common Stock. 


It is intended that a syndicate will be formed to provide for the cash requirements of the pee. including the provision of $20,000,000 additional 
cash working capital, which will make the total working capital of the Company over $100,000,000. 


Messrs. Kuhn, Loeb & Co. have agreed to act as bankers for the plan. 


The plan contemplates that the Company will sell to Mr. Thomas L. Chadbourne, for services rendered 25,500 Common Shares at $10 per 
share, and to Messrs. Kuhn, Loeb & Co., 59,500 Common Shares at $10 per share. 


FIXED CHARGES AND EARNINGS 


It is estimated that upon the consummation of the plan, the fixed charges of the Company will amount to $3,913,085 per annum (which is 
about 74c. per ton of rated ingot capacity) and the Preferred Stock Dividends to $3,523,203 per annum (which is about 67c. per ton of rated 
ingot capacity). The total rated ingot capacity of the Company will be 5,249,000 tons per annum. 


The book value as of December 31, 1921 (which is far below the present replacement figures) of total net assets of the Midvale, Republic and 
Inland Companies, including the $20,000,000 new cash working capital (but excluding the Nicetown plant) totals about $284,000,000. 


The earnings of these three Companies (exclusive of the Nicetown Plant earnings) applicable to dividends on the Preferred and Common 
Stock, that is. after deduction of bond and other interest, Federal and other taxes and adequate depreciation, as compiled from the annual accounts 
for the ten years ending December 31, 1921, averaged $20,462,248 per annum and were as follows: 


$7,435,421 $60,257,399 
10,164,892 34,598,221 

3,379,545 11,612,487 
13,702,110 22,429,534 
52,595,325 (loss) 11,552,446 


Since the year 1916 the three Companies have expended more than $120,000,000 for improvements and additional facilities, greatly increasing 


capacity and reducing operating costs so that the earnings reported for the past ten years do not fully reflect the earning power of the three Com- 
panies as now situated. 


ADVANTAGES OF THE PLAN 
Some of the essential reasons for the proposed unification of the properties of the Companies may be stated as follows: 


(1) Increased economy, resulting from the mining of a larger tonnage of ore, coal and limestone under one control, together with the economic 
advantage of better distribution for the use of such products. 


(2) Stronger management through the combined ability of the principal officers of the respective Companies to direct the operations. 


(3) With plants located at Johnstown, Pa., Coatesville, Pa., Youngstown, Ohio, Niles, Ohio, and Chicago, Ill., and with facilities for steel 
production in the Southern field of Birmingham, Ala., the Company will be in better position to serve the consuming trade with a larger diversity 
of products and to effect a substantial saving in the selling and administrative costs. 


The foregoing plan is subject to changes to meet conditions and circumstances and the opinion of counsel. 


While the details of the organization of the Company have not been definitely settled, the undersigned will continue to be identified with its 
management. 


OAs. BABBITT & WALLACE, and A. H. WINTER- W. E. COREY 


Counsel, Midvale Steel and Ordnance Company. he BL pon Board, Midvale Steel and Ordnance Company. 
MAYER, MEYER, AUSTRIAN & PLATT, ° . 

Counsel for Inland Steel Company. Chairman of the Board, Inland Steel Company. 
SIMPSON, THACHER & BARTLETT, JNO. A. TOPPING, 

Counsel for Republic Iron and Steel Company. Chairman of the Board, Republic Iron and Steel Company. 
New York, June 7, 1922. 
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$950,000 


BLUM BUILDING 


First Mortgage Leasehold 6% Serial Gold Bonds 


(Closed Mortgage) 


A Direct Obligation of Blum’s, Incoroprated 


Dated January 1, 1922 Due Serially as Shown Below 


Interest payable January 1 and July 1 at The Northern Trust Company, Chicago. Coupon bonds in denominations of $1,000, $500 
and $100, registerable as to principal only. Redeemable in whole or in part on any interest date upon 60 days’ 
prior notice at 103 and accrued interest. 


Interest payable without deduction for Normal Federal Income Tax up to two per cent. 


THE NORTHERN TRUST COMPANY, CHICAGO, TRUSTEE 


Guaranteed unconditionally as to Principal and Interest by Mr. Harry H. Blum. 


We summarize from the letter of Mr. Harry H. Blum, President of the Company, and from the 
report of Mr. Preston M. Nolan, Real Estate Appraiser, who has appraised the property for the bankers: 


SECURITY: These Bonds are a direct obligation of Blum’s, Incorporated, and are the only 
funded debt of the Company. They are secured by a closed first mortgage on the leasehold 
estate and the building at 624-26-28-30 South Michigan Avenue, Chicago, known as the Blum 
Building. This property is immediately north of the Blackstone Hotel and is located in 
one of the city’s most attractive shopping districts. It fronts 80 feet on Michigan Avenue 
with a depth of 172 feet. The construction work now in progress will convert the present 
seven-story building into a fourteen-story shop and office structure of the most modern type. 


VALUATION: Mr. Preston M. Nolan, Real Estate Appraiser, submits the following figures: 
Value of Leasehold Estate $377,582 
Value of Building (when completed) 1,323,000 





voweenncthene amass b hedeme $1,700,582 
The Bond issue is for 56°%% of the appraised value of the property. 


HISTORY AND BUSINESS: The business now conducted by Blum’s, Incorporated, was founded 
in 1910 by Mr. Harry H. Blum. It has grown steadily to its present recognized position as 
Chicago’s largest retailers dealing exclusively in women’s high grade wearing apparel. To-day 
it operates two stores, The Vogue, and Blum’s, both of which are located in the Congress 
Hotel on Michigan Avenue. The executive offices and the work rooms of the Company are 
located in the Blum Building herein described. The title to all of the assets of the business, 
including the leasehold interest in the building, is vested in Blum’s, Incorporated. 


EARNINGS: Mr. Nolan estimates that, after paying all operating expenses and taxes, and allowing 
for vacancies, the net earnings from the completed building applicable to interest and amor- 
tization, will be $153,450 per annum. Already several long time leases have been closed at 
figures largely in excess of those used in Mr. Nolan’s calculations. 


In addition to earnings from the building proper, there are available for the service of the 
loan and for depreciation, the net earnings of the merchandising business of Blum’s, Incor- 
porated. These earnings for the five years ending January 31, 1922, have averaged $116,532.81 
per annum. For the past two years the combined net earnings from the present seven-story 
building and the business applicable to interest and depreciation, have been over 3!% times 
the maximum interest charges on these Bonds. 


MATURITIES AND PRICES 
$50,000 due July $75,000 due July 
50,000 due July ; ~ 75,000 due July 
75,000 due July ; 100,000 due July 
75,000 due July 100,000 due July 
75,000 due July 100,000 due July 
75,000 due July 100,000 due July 


Accrued interest to be added 


The above prices, with the exception of the first two maturities, yield about 6.20%. 





These bonds are offered when, as and if issued and received by the undersigned. Delivery of definitive 
bonds is expected on or about June 29th, 1922. 


THE NORTHERN STEVENSON BROS. 
TRUST COMPANY & PERRY, inc. 


At La Salle and Monroe 105 South La Salle St. 
CHICAGO CHICAGO 


The statements contained in this advertisement are not guaranteed, but are based upon information 
which we believe to be reliable and upon which we have acted in the purchase of these bonds. 
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$3,250,000 
State-Randolph Building Corporation 


(Masonic Temple, Chicago) 


First (closed) Mortgage 6% Gold Bonds 


Dated May 1, 1922 


Due May 1, 1937 


Principal and semi-annual interest (May 1 and November 1) payable at Chicago and New York. 
Coupon bonds in denominations of $1,000, $500 and $100 registerable as to principal only. 
Redeemable at the option of the company on any interest date upon thirty days’ notice at 
105 and accrued interest up to and including May 1, 1927, thereafter at 103.50 and accrued 


interest up te and including May 1, 1932, 


and thereafter at 102 and accrued interest. 


Interest payable without deduction of Normal Federal Income Tax not in excess of two per cent. 


Application has been made to list these bonds on Chicago Stock Exchange 





UNION TRUST COMPANY, CHICAGO, TRUSTEE 





SECURITY: These bonds will be secured by an 
absolute closed first mortgage on the land, owned 
in fee, and the building formerly known as the 
Masonie Temple, Chicago. The site extends 169 
feet 1 inch along State Street and 113 feet 4 inches 
on Randolph Street; a total area of 19,175.94 square 
feet, one of the most valuable fees in the down- 
town “‘loop”’ district. 


BUILDING: The building, one of the best known 
edifices in the United States, is twenty-one stories 
in height. It is of steel, tile and brick fire-proof 
construction. There is a net rentable area of 
243,150 square feet throughout the building and 
this will be increased by at least 60,000 square 
feet through the contemplated improvements, giv- 
ing a total net rentable area of 303,150 square feet. 


IMPROVEMENTS: The trust indenture securing 
these bonds contains a covenant whereby the 
company has guaranteed by secured contracts to 
make improvements to the building involving an 
expenditure of not less than $1,000,000, for which 
no additional bonds may be issued. In the event 
that a less sum is expended, the difference shall 
be applied to retire bonds of this issue. 


VALUES: The fair market value of the land owned 
in fee has been appraised by experts at $4,299,412, 
which, together with the value of the building, 
with improvements, (which has been appraised at 
$2,874,120) makes a total of $7,173,532, or 220% 
of the total outstanding bonds of this issue. 


SINKING FUND: Beginning May 1, 1925, the 
following sums shall be set aside by the company 
and used for the purchase of bonds of this issue 


in the open market, or for the redemption of 
bonds by lot. 


$100,000 on May 1, 1925 
106,500 on May 1, 1926 
113,000 on May 1, 1927 
119,500 on May 1, 1928 
126,000 on May 1, 1929 165,000 on May 1, 1935 
132,500 on May 1, 1930 171,000 on May 1, 1936 

A total of $1,628,500 


$139,000 on May 1, 1931 
145,500 on May 1, 1932 
152,000 on May 1, 1933 
158,500 on May 1, 1934 


Bonds so purchased or ealled for redemption shall 
be deposited with the trustee and canceled. 


RENTALS: Based upon present active leases, as 
estimated by independent experts, the building 
will produce upon completion of improvements an 
annual rental of over $900,000 and net income after 
all expenses of over $600,000. 


Price 100 and Accrued Interest 


Delivery if, when and as issued and received by us. 





Hoagland, Allum & Co. 


Incorporated 


New York 


P. W. Chapman & Co., Inc. 


New York Chicago 


Chicago 


Halsey, Stuart & Co. 


Incorporated 


Chicago New York 


The statements herein are not guaranteed but we believe them to be 
accurate and reliable and have acted upon them in purchasing these bonds. 
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Orders having been received in excess of the amount of stock offered, this advertisement appears as a 
matter of record only. 


$5,000,000 
The American Metal Company, Limited 


Incorporated under the Laws of the State of New York 


SEVEN PER CENT. CUMULATIVE PREFERRED STOCK 


Convertible into common stock (no par value), at the holder’s option, on or before June 1, 1927, at the rate of two shares of 
common stock for one share of preferred stock. The conversion basis is subject to change in case of future 
issues of common stock or securities convertible into common stock, but in no event shall be less 
than two shares of common stock for each share of preferred stock converted. 


Preferred as to Dividends and Assets 
Redeemable in whole or in part, at the option of the Company, at $110 per share and accrued dividend. 


In case of call of Preferred Stock for redemption during the period that the conversion privilege exists, the conversion right may be exercised 
up to and including the date fixed for redemption. 


Par Value of Shares $100 


Dividends payable quarterly, March 1, June 1, September 1, and December 1. 





CAPITALIZATION 
(Upon completion of present financing.) 


SEVEN PER CENT. CUMULATIVE PREFERRED STOCK poy ~~ 
Dividends cumulative from June 1, 1922________________________-_- $5,000,000 $5,000,000 
COMMON STOCK (no par value) | 1,000,000 shs. 536,000 shs. 





We summarize in part as follows from a letter of Mr. C. M. Loeb, President of the Company, copies of 
which may be had from the undersigned upon request. 


BUSINESS 
The American Metal Company, Limited, was organized in 1887 under the Laws of the State of New York, 
as an international trading concern, and gradually took an active interest in the mining and metallurgical indus- 
tries of this country and South America. Its fixed property is now almost entirely represented by shares of 
its subsidiary and affiliated corporations. During the thirty-five years of its existence, the Company has 
achieved a commanding position in the international non-ferrous metals trade. It maintains several offices 
of its own in the United States, Mexico and several South American countries, and has intimate and extensive 
business connections throughout Europe, Asia and Australia. 


EARNINGS. 

Net earnings, as certified by Messrs. Lybrand, Ross Bros. & Montgomery, after including earnings of 
subsidiary companies, including for the entire period earnings of subsidiary companies acquired by The Ameri- 
can Metal Company, Limited, subsequent to the year 1909 (but only to the extent of the present proportionate 
stock interest of The American Metal Company, Limited) and after giving effect in each year to the estimated 
saving in interest (assumed to be at the rate of 6%) that would have been made if the stock now proposed 
to be issued had been outstanding during the entire period, amounted to an average per year of 


$4,064,851.38 for the 13 years, 1909 to 1921, both inclusive, being equivalent to over 11 times 
the annual dividend requirement on the proposed issue of preferred stock; 


$2,062,804.36 for the 6 years, 1909 to 1914, both inclusive, being equivalent to almost 6 times 
such dividend requirement; 


$5,780,891.69 for the 7 years, 1915 to 1921, both inclusive, being equivalent to over 16 times 
such dividend requirement. 


These earnings are arrived at before deducting amounts disbursed for tantiemes (profit sharing) distributed 
to officers and employees. Earnings of the Mexican companies have been included only to the extent of divi- 
dends received from them by The American Metal Company, Limited. The income of L. Vogelstein & Co., 
Inc., and its predecessor, the business of which was acquired in 1920, has not been included for the years prior 
to 1915, as the figures were not available. 


Since its incorporation in 1887, the Company, except for the year 1920, has paid dividends annually on 
all its outstanding stock of not less than $6.00 per share. 





All legal details in connection with this issue will be subject to the approval of Messrs. Sullivan & Cromwell, 
Messrs. Moses & Singer, Joseph B. Cotton, Esq., and Julius Goldman, Ksq., and this offering is in all respects 
subject to the approval of our counsel. 


Price $100 per share and accrued dividend 


Delivery of the stock will be made (when, as and if issued and accepted by us) on or about June 30, 1922, on two days’ previous 
notice, at the office of Goldman, Sachs & Co., 30 Pine Street, New York, N. Y., in the form of temporary stock certificates (or interim 
receipts) exchangeable for definitive stock certificates when prepared. 


We rescrve the right to reject any subscription, and to allot less than the amount applied for. 


GOLDMAN, SACHS & CO. LEHMAN BROTHERS 
CHAS. D. BARNEY & CO. HALLGARTEN & CO. 


The above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
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Financial 





$7,500,000 
City of Greater Prague 


(Czechoslovakia) 


742% Mortgage Loan Bonds of 1922 


Due May 1, 1952 





The Loan consists of the above $7,500,000 Dollar Bonds and £1,500,000 Sterling Bonds, for issue in Lon- 
don by Messrs. Helbert, Wagg & Co., Ltd. 


Authorized by the Municipal Council, under date of May 12, 1922, under Acts of Legislature No. 116 of February 6, 1920, and No. 329 of August 
12, 1921, and sanctioned by the Minister of Finance, under date of May 27, 1922. 





Coupon bearer bonds in denominations of $1,000 and $500. 





Interest payable May 1 and November 1. Not subject to redemption before November 1, 1932, except for the 
Sinking Fund as stated below. The entire issue outstanding, but not any part, will be redeemable at 102%, and ac- 
crued interest, at the option of the City, on November 1, 1932, or on any interest payment date thereafter. Prin- 
cipal, interest and premium payable in gold coin of the United States of the present standard of weight and fineness, 
at the office of Kuhn, Loeb & Co., the fiscal agents of the dollar bonds, free from all taxes, stamp duties, transfer and 
other duties, or deductions of any nature, present or future, whether levied by the Czechoslovak Government, the 
City, or other Czechoslovak authorities, and payable in time of war as well as in time of peace, and whether the holders 
of the bonds be subjects of a friendly or a hostile state. 


Beginning with 1923, the loan is to be redeemed through a cumulative Sinking Fund by purchases at 
or below par and accrued interest or, to the extent to which purchases shall not have been so effected, by an- 
nual drawings at par and accrued interest, in amounts sufficient to redeem the whole issue by May 1, 1952. 

The City of Greater Prague was constituted on January 1, 1922, under an Act of Legislature dated February 6, 
1920, by inclusion with the older City of 38 suburbs. It is the capital as well as the commercial and financial centre 
of the Czechoslovak Republic. It has a population of about 676,000. The most important industries of Czechoslovakia 
are located in the City and its vicintiy. 


The loan is to be the direct liability and obligation of the City and is further to be secured by a first 
specific mortgage on the electric, gas and water works and tramways owned by the City in favor of a Trustee 
for the loan to be approved by the fiscal agents of the loan. The proceeds of the loan are for the greatest 
part to be utilized for the construction of an electric power station, the purchase or erection of gas plants 
and the extension of the water works and of the tramways throughout the former suburbs, all of which 
are to be incluled in the mortgage, and for reimbursing the City for previous expenditures effected for the 
same purposes. The City undertakes to credit the gross receipts of the pledged enterprises to a special ac- 
count, out of which is to be paid fortnightly to an approved bank in Prague, for monthly remittance to the 


fiscal agents of the loan, 1-26th of the total amount annually required for the service of interest and sinking 
fund of the loan. 


The gross receipts of the pledged enterprises amounted in 1921 to Kr. 285,440,000 and are estimated for 
1922 at Kr. 318,000,000, which at the approximate present rate of exchange, is equivalent to over $6,000,000, 
while the service of the loan will require not over $1,270,000. 


All drawn bonds and matured coupons are to be accepted by the Czechoslovak Government at their full face value 


at the then current rate of exchange in payment of customs duties and by the City of Prague in payment of all municipal 
taxes. 


The total debt of the City, not including this loan, amounts to Kr. 662,569,895, which at the approximate present 
rate of exchange of two cents, is equivalent to $13,250,000. Of the old loans, Kr. 11,026,000 are specifically secured 
by mortgages on real estate. Including the present loan, the per capita debt will be approximately $41/% at present 
rates of exchange. 


The total assets owned by the City have a value of Kr. 297,711,000 gold ($59,500,000). The City’s total invest- 
ment in productive enterprises is Kr. 136,468,000, of which Kr. 92,179,000 is invested at pre-war values, viz., $18,- 
435,000. 


The budgetary estimates of the City of Greater Prague for 1922 show revenue and expenditure each amounting 
to Kr. 574,219,000. The expenditure of Old Prague in 1921 was Kr. 375,754,000, which was fully within its total 


income, 4 


The value of improved real estate within the limits now included in the greater City was estimated in 1915 at 
Kr. 2,000,000,000, practically at gold value ($400,000,000). 


The above has been taken from a letter from Dr. Baxa, President of the Central Administrative Commission 


of Greater Prague, to which letter reference is made for further information and copies of which may be obtained from 
the undersigned. As it has been transmitted by cable, the within is subject to correction. 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 
TO ALLOTMENT, AT 9214% AND ACCRUED INTEREST TO DATE OF DELIVERY, AT 
WHICH PRICE THE BONDS WILL YIELD 8.17% IF HELD TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller amount than 
applied for and to make allotment in their uncontrolled discretion. 
T 


he above are offered if, when and as issued and received by the undersigned, and subject to the completion of their purchase and to approval 
of their counsel. Interim receipts will be delivered against payment in New York funds for bonds allotted pending the receipt of the engraved bonds. 


KUHN, LOEB & CO. 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscription list has been closed and this advertise- 
ment appears as a matter of record only. 


New York, June 6, 1922. 
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ADDITIONAL ISSUE 





$9,000,000 


CRANE CO. 


7% Cumulative Preferred Stock 


Redeemable in whole or in part on any dividend day on 60 days’ notice at $110 per share and accrued dividends 


Tax free in Illinois. Free of Federal Normal Income Tax. 


The present outstanding preferred stock is listed on the Chicago Stock Exchange and application has been made to 
list this additional issue. 


Capitalization 
As of December 31, 1921, and giving effect to present financing) 
Authorized Outstanding 
Preferred stock $15,000,000 $13 .228 .700 
Common stock 50,000 ,OO0 41,199,625 
Surplus 8 641,211 


From a letter describing this Preferred Stock, R. T. Crane, Jr., Esq., President, further summarizes as follows: 


BUSINESS: Founded in Chicago by the late Richard T. Crane in 1855, Crane 
Co. has been built up almost entirely from earnings to its position as the 
largest manufacturer in the world in its field covering the manufacture and 
sale of valves, fittings and appliances for conveying and controlling steam, 


water, air, gas and oil. The business is basic and essential. Customers 
represent practically all industries. 


Principal plants are at Chicago, Bridgeport, Connecticut, and Birmingham, 
Ala., and 74 branch houses are situated in 72 cities of the United States. 
Subsidiary and affiliated Companies have plants in Montreal and St. Johns, 
Que., Chattanooga, Tenn., and Trenton, N. J., and branch houses and sales 
offices in Canada, England, France and Australia. 


EARNINGS: For the 20 years to December 31, 1921, every one of which showed 
a profit, average annual net earnings after taxes available for Preferred 
dividends were $4,225,000, about 32% onitotal Preferred Stck to beoutstanding, 
or over 414 times the new Preferred dividend requirements. For 10 years, 
average earnings, $6,027,000, equaled 45.6% on the Preferred Stock to be 
outstanding, or more than 614 times requirements. Even in 1921, ayearof 
marked business depression, earnings exceeded twice these requirements, 
after full depreciation. Current operations are showing substantial recovery. 


ASSETS: Net assets, based on December 31, 1921, balance sheet, but including 
proceeds of this financing, $63,069,536, exceed $476 per share. Net current 
assets alone, $24,442,652, nearly $185 per share. In the past 10 years approxi- 
mately $42,000,000 has been reinvested in the business out of earnings. 


NO FUNDED DEBT: Upon completion of this financing and application of pro- 
ceeds to retirement of remaining First Mortgage Bonds, the Company will 
be free of all funded debt as well as all floating debt other than open accounts, 
and no mortgage, lien or funded debt may thus be created without consent of 
holders of a majority of the Preferred Stock outstanding. Of $15,658,000 
Bonds issued in 1914 all except $4,900,000 already have been retired or repur- 


chased out of earnings. 
DIVIDENDS on the Common Stock have been paid in every year since 1885, 


excepting only 1912, when funds were being conserved for construction of 
the Corwith Plant at Chicago. 


We Recommend this Preferred Stock for Investment 


Price 106 to yield about 6.60% 


Stock offered for subscription subject to allotment. Subscription books will be opened Tuesday, June 6, 1922, at the offices of the 
undersigned and may be closed without notice. 


LEE, HIGGINSON & CO. THE MERCHANTS LOAN & TRUST CO. 


Chicago 


The above statements, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 


This advertisement appears as a matter of record only, all the above preferred stock having been sold. 
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All these bonds having been sold, this advertisement appears as a matter of record only 


New Issue 








$5,500,000 
Sperry Flour Company 


First Mortgage 6% Sinking Fund Gold Bonds 


Dated June 1, 1922 


Due June 1, 1942 


Principal and semi-annual interest (June 1 and December 1) payable in San Francisco and New York. Coupon bonds in denominations 


of $1,000 and $500 with privilege of registration as to principal only. 
at 110 until June 1, 1923; thereafter at 14 of 1% less each year 
outstanding $5,500,000. Sinking fund payments commence June 1, 1923 


Callable on any interest date upen 30 days’ notice 
Authorized and to be presently issued and 


. 
+e 


THE BANK OF CALIFORNIA, NATIONAL ASSOCIATION, SAN FRANCISCO, Trustee 





In the opinion of counsel these bonds will be exempt from Personal Property 
Taxes in California. 


Interest paid without deduction for Normal Federal Income Tax in so far as 
lawful not exceeding 2%. 


Application will be made to list these bonds on the San Francisco Stock and 
Bond Exchange. 





The following information is summarized from the letter of Seward B. McNear, Vice President and General Manav er 


of the Company: 
Business; Company has been in successful opera- 
tion since 1892 and represents an 
amalgamation of businesses established many years 
prior thereto. Business of Company has shown a 
gradual and consistent growth, until today Company 
is the largest manufacturer of flour on the Pacific 
Coast. Its products, for which there is a stable 
demand, are marketed under well known trade 
names. Company’s plants and properties are located 
in Stockton, Vallejo, Fresno and Los Angeles, 
California; Spokane, Creston and Tacoma, Wash- 
ington; and Ogden, Utah. 


Security: These Bonds will constitute the sole 
| mortgage indebtedness of the Company, 
upon the redemption of present indebtedness, pro- 
vision for which is made in this financing, and will 
be secured, in the opinion of counsel, by an absolute 
first mortgage on all fixed assets now owned or 
hereafter acquired. 


An Appraisal of fixed assets made by the American 
Appraisal Company in 1920, plus the value of 
properties acquired since that date, indicates a 
reproductive property value of $13,501,491.52 and 


a sound property value of $11,289,631.65. [In 
addition to the above, net current assets as of 
April 30, 1922, without giving effect to this finane- 
ing, amount to #4,235,955.57. 


Earnings; Average net earnings applicable to 
~~ Interest charges for the six years ending 
June 30, 1920, amounted to $1,607,706.87. Opera- 
tions for the year ended June 30, 1921, showed a 
substantial loss as a result of general industrial 
depression. Net earnings for the ten months 
ended April 30, 1922, amounted to $912,046.57 
which is at an annual rate of more than 3 times the 
annual interest charge on these bonds. 


Sinking Fund: Annual sinking fund payments 

commencing June 1, 1923, 
amounting to 15 per cent of the net earnings after 
proper charges and in any event not less than 
$100,000 will be paid to the Trustee and will be 
used (a) to purchase bonds in the open market; 
(b) to call by lot at the eall price; or (¢) may, upon 
order of the Company, be invested in approved 
securities. Bonds to be tendered by the Company 
to the Trustee in lieu of cash. Bonds purchased 
by the Sinking Fund shall be canceled. 








Bonds are offered when, as and if issued and received by us and subject to approval of Messrs. Goodfellow, Eells, 
Moore & Orrick, San Francisco, for the Company, and Messrs. Pillsbury, Madison & Sutro, San Francisco, 


for the Bankers. 


Price 9814 and interest yielding over 6.10% 


BLYTH, WITTER & CO. 


61 Broadway 


SAN FRANCISCO SEATTLE 


CHICAGO 


New York 


PORTLAND LOSJANGELES 


All statements above are official or are based upon information which we regard as reliable, and while we do not guarantee them, 
we believe them to be correct. 
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NEW ISSUE 





$10,000,000 


Consoupatep Gas Execrric Licht anp Power Company or Batrimore 
First Refunding Mortgage 6% Sinking Fund Gold Bonds, Series A 


Dated February 1, 1919 Due February 1, 1949 


Redeemable, as a whole or in part, at any time on 60 days’ notice, at 110 prior to February 1, 1924, during the next 5 years at 
107%, during the next 15 years at 105, and during the last 5 years before maturity at 102, plus accrued interest in each case. 


Interest payable without deduction for Federal Income Tax up to 2°, 


From the letter of Mr. Herbert A. Wagner, President, he further summarizes as follows: 


BUSINESS: The Company does the entire gas, electric light and power business 
in the City of Baltimore and surrounding counties and also supplies all the 
power for the operation of the entire street railway system in this area. The 
total population served is about 775,000. 


PURPOSE OF ISSUE: The proceeds of these $10,000,000 Bonds will be used to 
refund $5,000,000 Consolidated Gas Electric Light and Power Company of 
Baltimore 7% Secured Convertible Notes and $5,000,000 The Consolidated 


Power Company of Baltimore 6% Secured Notes, both maturing August 1, 
1922. 


SECURITY: These $10,000,000 6% Series A Bonds (equally with $5,000,000 714% 


Series B Bonds and $9,000,000 7% Series C Bonds) are secured by mortgage on 
all property now owned or hereafter acquired. 


Bonds are reserved to refund all underlying issues. Fora full statement 
of underlying securities and description of the First Refunding Mortgage, 
reference is made to the President’s letter. 


EARNINGS: 


Net Earnings 


Gross Net Earnings Fixed Times Fixed 


Years Ended 
June 30, 1915 
1916 
1917 
1918 
Dec. 31, 1919 
1920 
1921 

12 Mos. Ended 


April 30, 1922 


Earnings 
$6,789,401 

7,431,768 

8,498,809 
10,619,588 
12,813,617 
15,433,458 
16,612,388 


17,898,636 


after Taxes 


$3,212,818 


3,583,692 
4,018,644 
4,203,904 
4,800,711 
4,981,667 
6,027,806 


7,256,768 


Charges 


$1,640,361 


1,580,058 
1,672,223 
2,071,339 
2,283,622 
2,428,285 
2,826,184 


2,950,483 


Charges 
1.96 
2.27 
2.40 
2.03 
2.10 
2.05 
2.13 


2.46 


Balance 


$1,572,457 


2,003,634 
2,346,421 
2,132,565 
2,517,089 
2,553,382 
3,201,622 


4,306,285 


Net Earnings of $7,256,768 for the 12 months ended April 30, 1922, were 
more than 21, times the total fixed charges upon completion of the present 
financing, including interest on this issue. 


The Company’s gas and electric rates are considerably lower than those 
in any other large city on the Atlantic seaboard. 


SINKING FUND: An annual Sinking Fund of 1% of all First Refunding Mort- 
gage Bonds from time to time outstanding, first payment not later than 
August 1, 1923, is to be used for purchase or call and retirement of First Re- 
funding Mortgage Bonds. 


DIVIDENDS: The Company has $5,000,000 8% Preferred and $14,610,200 Common 
capital stock outstanding. Continuous cash dividends on the Common stock 
have been paid since 1909, at rates averaging over 7% per annum for the last 
1l years. The present rate, 8%, has been paid since April 1, 1917. 


We recommend these Bonds for Investment 


PRICE 99 AND ACCRUED INTEREST—TO YIELD OVER 6.05% 


These Bonds are offered subject to the approval of the Public Service Commission of Maryland 


Alex. Brown & Sons 
Brown Brothers & Co. 


Lee, Higginson & Co. 
Jackson & Curtis 
Spencer Trask & Co. 


The statements contained above, while not guaranteed, are based upon information and advice which we believe accurate and reliable. 


This advertisement appears as a matter of record only, all the above bonds having been sold. 
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$25,000,000 
United States of Brazil 


(Central Railway Electrification Loan of 1922) 


Thirty-Year 7% Gold Bonds 


Dated June 1, 1922 Due June 1, 1952 
Interest payable June 1 and December 1. 
Principal, interest and sinking fund payable in New York City in United States gold coin at the office of Dillon, Read &{Co., 


Fiscal Agents of Brazil in the United States. Coupon bonds of $1,000 and $500 denominations, with provision for registration of 
principal. Exempt from all Brazilian taxes, present or future. 


Non-callable for fifteen years. Callable thereafter only for the Sinking Fund at 102 and interest. 


The Brazilian Government covenants to make semi-annual Sinking 
Fund payments sufficient to retire the loan by maturity at 
102 and interest. 





The bonds are to be the direct obligation of the Government of the United States of Brazil and specifically 
secured by a first charge on the gross operating revenues of the Central Railway of Brazil. 


PURPOSE OF ISSUE 


The proceeds of the loan are to be used in part to provide for the electrification of the suburban division 
of the Railway which is owned by the Government of Brazil and is without bonded debt. 





CENTRAL RAILWAY OF BRAZIL 
The Central Railway is the principal railway system of Brazil, operating approximately 1,563 mules of 
lines, serving the important states of Rio de Janeiro, Sao Paulo and Minas Geraes. 





SINKING FUND 
The sinking fund payments during the first fifteen years of the life of the loan are to be sufficient to purchase 
each six months one-sixtieth of the total authorized loan if bonds are obtainable in the open market at or 
below par. Thereafter sinking fund payments are to be sufficient to retire the entire outstanding issue, 
in equal semi-annual installments, either by purchase in the market up to 102 and interest or by call by lot 
at that price, thus assuring holders who retain their bonds payment at 102 and accrued interest. 





NATURAL WEALTH 

The area of Brazil is 3,300,000 square miles, covering nearly half of South America. It is approximately 
equal to the combined area of continental United States, the United Kingdom and France. Its population 
of approximately 30,000,000 represents half the total population of the South American continent. Brazil 
has vast natural wealth, and the increasing investment of foreign and local capital is rapidly bringing out 
the nation’s resources. Brazil is said to contain the world’s greatest reserves of timber and iron ore, and 
has large deposits of other essential minerals. It produces 70% of the world’s coffee, and supplies some 
of the finest grades of rubber which cannot be grown in the East. 








We offer the above bonds for delivery when, as and if issued and received by us, subject to the approval of legal proceedings by 
counsel. It is expected that interim receipts of Dillon, Read & Co. or temporary bonds of the 
United States of Brazil will be ready for delivery about June 22, 1922. 





Price 964 and Interest. To Net about 7.30% 





Dillon, Read & Co. 
Lee, Higginson & Co. White, Weld & Co. Blair & Co., Inc. 


Continental and Commercial Trust and Savings Bank 
Illinois Trust & Savings Bank Bonbright & Co., Inc. 
Halsey, Stuart & Co.,Inc. Cassatt & Co. Graham, Parsons & Co. 


The Union Trust Company The Union Trust Company 
of Pittsburgh Cleveland 


The information contained in this advertisement has been obtained partly from cable and other official sources. 
While not guaranteed, it is accepted by us as accurate. 
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New Issue 





City of Milwaukee, Wisconsin 
5% Bonds 


Dated Jan. 1 and July 1, 1922 Due Serially Jan. 1 and July 1, 1923-42 


Principal and semi-annual interest (January Ist and July Ist) payable in 
New York City. Coupon Bonds in denominations of $1,000 and $500. 


Exempt from all Federal Income Taxes 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts and Connecticut 


FINANCIAL STATEMENT 

(As Officially Reported) 
Assessed Valuation 1921 ..... . . . . $681,198,160 
Total Bonded Debt (Including this issue) . . . 28,948,250 
Less Sinking Funds... . . . . $1,932,750 
Net Bonded Debt... . “oe 27,015,500 


Population 1920 Census, 457,147 


These bonds constitute a direct obligation of the entire City of Milwaukee, Wisconsin, 
and are issued for School, Electric Lighting, Park, Street Opening, Bridge, Sewer 
and Harbor Improvement purposes. 


$82,500 Due Annually Jan. 1, 1923 to 1942, incl. 
70,000 Due Annually July 1, 1923 to 1942, incl. 


PRICES 
Maturities 1923....... To Yield 4.00% 
Maturities 1924. ...... To Yield 4.10% 
Maturities 1925 to 1942 ... To Yield 4.20% 


Legality to be approved by Hon. Chas. B. Wood, Chicago. 





THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


BOND DEPARTMENT 37 WALL STREET 


UPTOWN OFFICE COLONIAL OFFICE 
Madison Ave. at 45th St. 222 Broadway 


London—3 King William St., E. C. 4 Paris—23 Rue de la Paix 


All Statements herein although not guaranteed have been obtained from official or other sources regarded as reliable. 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given on 
this page will herafter appear in a subsequent part 
of the paper. They will be, found to-day on pages 
2548, 2549 and 2550. 








THE FINANCIAL SITUATION, 


The U. 8. Railroad Labor Board has the present 
week followed up its action of last week in reducing 
the wages of maintenance of way employees and shop 
laborers in an aggregate estimated at $50,000,000 
per vear, by decreasing also the pay of railway shop 
mechanics and freight “knockers” at a further sav- 
ing in the payroll of the railroads of about $60,000,- 
000 per year. Nobody will be surprised that the 
“labor” third in the Board refused assent and that 
the employees violently protest. Three strike ballots 
have been sent out, with an urgent appeal for returns 
not later than the 25th, so that the necessary “au- 
thority” for a strike order (if the men are not will- 
ing to accept the cut) may be in hand, ready for the 
date. So far, this is the usual course, and the strike 
threat is once more held up, in hope of again fright- 
ening the country into forcing a surrender. 

This ballot is to be on three propositions: the forth- 
coming wage cut itself, the seven “unsatisfactory” 
rules recently promulgated by the Labor Board, in- 
cluding five which wipe out the extra half-rate pay 
for overtime; the “farming out” of shopwork to outside 
concerns, and the alleged illegal installation of piece 
work and alleged arbitrary and unauthorized wage 
cuts by some roads. To speak at length of the put- 
ting out of certain work would be to go anew over a 
matter already considered. This complaint would 





deny to the roads the usual right of contract and 
would compel them to pay more than is paid for like 
work in other industries; it amounts to the palpable 
absurdity of demanding that the roads shall make or 
submit to rate cuts, for the sake of stimulating busi- 
ness, but shall not be allowed to reduce expenses by 
buying labor at market rates. Anybody capable of 
insisting upon this is either incapable of rational 
argument or is unwilling to admit the plain applica- 
tion. 

It is needless to quote Mr. Gompers, but Mr. Jew- 
ell, as spokesman for the unions affected, talks in the 
same vein. He says the Labor Board will compel 
workers to believe that it is not “an impartial 
court, but created to help the roads carry out their 
labor policy.” He accuses the roads of violating or- 
ders of the Board and even of breaking their own 
agreements. He especially denounces the piecework 
system, and says it was arbitrarily installed “after 
the employees refused to agree to such inhuman and 
un-American treatment.” He predicts disastrous con- 
sequences, and affirms that a reasonable minimum 
living is impossible under the cut. In this talk he 
does seem to be somewhat sustained by some recent 
remarks of Secretary of Labor Davis, whom he, of 
course, cites as with him. But if the wage of 1920 
was not enough to maintain a reasonable living 
standard, the inevitable inference is that putting up 
nominal wages does not increase actwal purchasing 
power. Some two years ago, Chief Stone of the En- 
gineers, while demanding that something or other be 
done by somebody to help railway workers out, made 
the distinct and perfectly sound statement that 
prices follow wage advances and in their character 


-as purchasers railway men lose the apparent gain of 


an increased wage. They do. The Labor Board has 
already found and said that the cut will still leave 
the pay of the men affected 69.4% above that of the 
end of 1917 and the purchasing power 44.5% more 
than throughout 1917. Ranting and threatening do 
not shake the facts of record, and it is the merest 
rudimentary political economy to say that cuts in 
transportation rates, especially if accompanied by 
wage cuts on railroads and elsewhere, are the most 
effective agent in reducing prices of commodities. 
As against the talk of union leaders, a statement 
signed by the executives of six prominent Western 
roads reminds the public of the recent finding of the 
Board that as a rule the men will be receiving, after 
the cut, a wage above that paid for like work in sim1- 
lar industries. Further, the executives say to the 
public that the wage cuts thus far made amount to 
only 110 millions, against ‘ate cuts ordered esti- 
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mated to amount to over 250 millions, and they make 
this compact and unanswerable statement: 

“These reductions in wages of railway employees 
simply mean that they must bear some part in the 
readjustments made necessary by changed business 
conditions. Iarmers and business men have been 
compelled to accept lower prices. The railways have 
not yet emerged from a serious financial crisis, and 
have been ordered to make reductions in rates which 
they cannot stand without reductions of their wages 
and other expenses. To leave railway wages on their 
present high basis would be to make railway em- 
ployees a preferred class, at the expense of shippers 
and all other classes of people, including other work- 
ing men.” 

Forcible and true in every word this is. “Pre- 
ferred” is just what so many classes of persons are 
clamoring to be. Take pressure off us, and put it on 
somebody and anybody else, is their cry. 

The executives, however, think the strike talk is 
probably among the leaders, and that there is good 
reason to doubt whether the men themselves are 
really in sympathy with resistance to the decisions 
of the Labor Board. As the executives see it, the men 
have been expecting reductions of wage and have 
been preparing to meet them. “There is no strike 
talk among the men,” in the opinion of these execu- 
tives. The menacing talk printed comes from leaders, 
whose viewpoint has been distorted by months of 
effort before the Board to halt the inevitable down- 
ward trend of wages, while the employees “are in the 
main sincerely interested in taking care of their jobs 
and homes, and few employees in any industry have 
more good reasons for doing so.” 

Here is, possibly, the old alignment of last Octo- 
ber, when the talk for a little while was of a general 
shutdown unless the men could have their way, but 
when they realized that the threat had lost potency, 
they yielded, pleading the discovery that they could 
not fight the country. They cannot, nor can they 
halt the march of events and readjustments. If they 
foolishly make the attempt, they must be left to real- 
ize their mistake, and the public must calmly accept 
whatever temporary inconvenience may be involved. 





The June report of the growing grain crops, pre- 
pared by the Crop Reporting Board of the Depart- 
ment of Agriculture at Washington, issued late 
Thursday afternoon, makes a generally favorable 
situation so far as concerns the present prospect of 


this year’s production of grain. The condition of 
winter wheat is slightly under that reported a month 
ago, but four points higher than that of last year. As 
to spring wheat, the situation is quite satisfactory, 
and while the indicated total yield of all wheat is less 
than the yield indicated for last year’s crop of wheat 
at this time in 1921, it is over 60,000,000 bushels in 
excess of the actual yield for 1921. The June report 
makes the condition of the growing winter wheat 
crop 81.9. This contrasts with 83.5 shown by the 
May report this year, 77.9 the June condition for 
the 1921 winter wheat crop, and 81.5 the ten-year 
average. On an acreage estimated for the growing 
winter wheat crop of 38,151,000 acres, and a yield of 
15.9 bushels per acre, the present promise of winter 
wheat is for an aggregate production of 607,333,000 
bushels. This contrasts with 587,032,000 bushels, the 
actual yield last year. 

As to spring wheat, the area indicated in the June 
report this year is somewhat less than for the four 
preceding years. The area this year is placed at 18,- 





659,000 acres. This contrasts with 19,706,000 acres 
last year, 21,127,000 acres for the spring wheat crop 
of 1920; 25,200,000 acres for 1919, and 22,051,000 
acres for 1918. The June 1922 condition of spring 
wheat is placed at 90.7%, which contrasts with 
93.4% at this time a year ago. With an indicated 
yield per acre of 13.3 bushels the prospect is for 247,- 
175,000 bushels as the yield of spring wheat the pres- 
ent year. A year ago at this time the condition then 
indicated a yield per acre of 13.9 bushels, but this 
was reduced to 10.5 bushels per acre by harvesting 
time, owing to the serious injury suffered by the 
grain crops late in the season of 1921. The indicated 
yield of 13.3 bushels per acre for this year’s spring 
wheat crop is considerably above the actual yield 
per acre of the preceding years except that of 1918, 
when the yield per acre of spring wheat was 16.2 
bushels. In 1919 the final yield per acre was only 
8.2 bushels. 

The total yield of wheat, both winter and spring, 
according to the June report this year, will be 855,- 
000,000 bushels. This contrasts with a final yield 
for last year of 794,893,000 bushels. The final yield 
of all wheat the year before (1920) was some 21,000,- 
000 bushels less than that now indicated for this 
year’s yield of all wheat, but in the two preceding 
years, the total yield of all wheat was well above 
900,000,000 bushels. 

The area planted to oats this year is placed in the 
June report at 41,822,000 acres, which contrasts with 
44,829,000 acres planted to oats for last year’s crop. 
The condition at this time for this year’s crop is 
placed at 85.5%; in June last year the condition of 
the then growing crop of oats was 85.7%. The indi- 
cated yield per acre this year is 31.2 bushels, while 
at the corresponding time in 1921 the promise was of 
31.38 bushels, but deterioration before harvest re- 
duced the final yield of last year’s crop to 23.7 bush- 
els per acre. This was far below preceding years, the 
yield per acre of oats in 1917, 1918 and 1920 averag- 
ing above 35 bushels. The actual crop of oats last 
year was 1,060,737,000 bushels, while the present 
promise for 1922 is a crop of 1,305,000,000 bushels. 
Rye is in a slightly improved condition in the June 
report this year, as contrasted with both the May re- 
port of this year’s growth and the June 1921 report 
of last year’s crop. The indicated yield of rye at 
present points to a crop of 81,000,000 bushels, while 
the crop last year was only 57,918,000 bushels. Like- 
wise with barley, the condition is improved, 90.1 for 
this year contrasting with 87.1% in June 1921, and 
the indicated yield for this year 191,000,000 bushels, 
contrasting with 151,181,000 bushels the final yield 
of barley in 1921. The indicated yield of all hay for 
the 1922 growth is now placed at 106,000,000 tons, 
which contrasts with 96,802,000 tons, the final yield 
of last year, and this year’s estimate of production is 
above that for the preceding four years. 





Insolvencies naturally show some diminution in 
number as the year advances, and this year is no 
exception, but both in number and in the amount of 
defaulted indebtedness, commercial failures in the 
United States continue very heavy, the number and 
the amounts involved being in excess of any preced- 
ing year. Prior to this year, failures in the early 
months of 1915, the first year of the war in Europe, 
were more numerous than in any other year before 
that time, or since, and the amount of defaulted in- 
debtedness was the heaviest ever reported, with the 
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exception of 1921. This year the number of defaults 
is greater than in any preceding year, while the total 
of liabilities is in excess of $330,000,000 for the five 
months, some 20% greater than the heavy indebted- 
ness included in last year’s defaults for the same pe- 
riod of time, practically double that of the corre- 
sponding five months of 1915, and greater than has 
ever been reported for a full twelve months for any 
year, with the:-exception of last year and the year 
1914. Defaults this year are not only very numer- 
ous, but there has been an unusual number where the 
amount involved was very heavy. 

The latest report for the month of May, which has 
just been issued, shows little change in this respect. 
The number of insolvencies reported in May, exclu- 
sive of banking and other strictly financial defaults, 
which in the records of R. G. Dun & Co., the Mercan- 
tile Agency, on which our comments are based, are 
very properly separated, is 1,960, and the amount in- 
volved $44,402,886. As to number, this contrasts 
with 1,356 similar failures in May 1921 and 1,707 de- 
faults in the corresponding month of 1915, the next 
highest for May of which there is any record. As 
noted above, there is generally an almost constant 
recession in the number of defaults each month from 
January until July or August every vear and this is 
true of the current year, but for last month the num- 
ber of defaults was nearly 81% of the average for the 
four preceding months this year, which is practically 
the same as for May 1921, but in May 1915 the ratio 
on the same basis, was 70%. 

As to liabilities, the defaulted indebtedness for 
May, $44,402,886, contrasts with liabilities of more 
than $70,000,000 for each of the four preceding 
months this year, and with $57,066,471 for the corre- 
sponding month of 1921. The fact is, that for 18 


months, or since November 1920, the defaulted in- 
debtedness each month has been unusually heavy, be- 
ing in excess of $50,000,000 each month in 12 of the 
18 months referred to, and not below $34,600,000, 
which was reported for the month of June 1921, for 


any month during this time. In December last, the 
liabilities reported were $87,500,000, and not since 
September last have they been below the figures re- 
ported for last month. There were 77 failures in 
May this year where the amount of liabilities in each 
case exceeded $100,000 and the total indebtedness of 
these 77 defaults was $21,561,000, which was 48.6% 
of the total of liabilities reported for the month. The 
average amount of indebtedness of each of these 77 
failures was $280,000. In May 1921 there were 67 
similar defaults, where the liabilities in each in- 
stance exceeded $100,000, and the total indebtedness 
was $39,404,000, or 69% of the aggregate of all de- 
faulted indebtedness for that month, an average for 
each of these larger failures of $588,000 of liabilities. 

Of the defaults last month, 508 were classed as 
manufacturing concerns, with liabilities of $13,958,- 
773; 1,877 as trading concerns, with liabilities of 
$25,446,464, and 75 classified as agents, brokers, etc., 
with a defaulted indebtedness of $4,997,649. In May 
1921 there were 294 manufacturing defaults for $13,- 
556,725; 988 trading failures for $19,351,037 and 74 
failures of agents and brokers for $24,148,709 of de- 
faulted indebtedness. The larger amount of liabili- 
ties shown in the defaults of May last year was due 
to the exceptionally heavy liabilities included in the 
last mentioned classification. In May this year the 
greater number of defaults, both actually (which is 
usual) and relatively, continues in the very large 





| trading class, and the losses are actually (which is 


not always the case) and relatively at a very high 
figure. Examination of the report in detail, which 
is given in the tabulation of commercial defaults pre- 
pared from the records of R. G. Dun & Co., shows 
that the greater number of defaults continue in the 
large grocery line; also in clothing and dry goods, 
and the defaulted indebtedness in these departments, 
in the trading class, is heavy. There is also a notable 
increase in trading lines among dealers in shoes, fur- 
niture, hardware and drugs, and some increase 
among jewelers. In the miscellaneous trading fail- 
ures, Which included many less numerous lines that 
could not be separately reported, there are some 
large failures, for the defaulted indebtedness shown 
is in excess of $9,900,000. In manufacturing lines, 
the clothing class continues to show heavy defaults, 
both in number and in the amount of indebtedness, 
and there is also some increase in the number of de- 
faults among manufacturers of lumber, and among 
bakers, ete. 





Although progress was reported at the conference 
in London of the British and Irish signatories to the 
peace agreement, the situation in Ireland became so 
disturbed that the British troops that had been quar- 
tered in the North of Ireland became active on the 
Ulster borderland last Sunday. The more complete 
accounts of the sessions between the signatories in 
London a week ago stated that “the British Govern- 
ment put six definite questions to the Irish signato- 
ries of the treaty and has received a reply suffi- 
ciently satisfactory to warrant the continuance of 
the negotiations.” The New York “Times” corre- 
spondent added that “with this understanding Pre- 
mier Lloyd George left for Criccieth and Arthur 
Griffith and his associates for Dublin. Both sides 
expect to be back on Tuesday to resume the discus- 
sions.” He further observed that “in political cir- 
cles satisfaction is expressed, not only at the averting 
of a break at the moment of a grave crisis, but also at 
the suecess of the British Government in reducing a 
singularly nebulous situation to certain definite 
points. From the day the Collins-de Valera compact 
was announced there have been doubts as to its pre- 
cise implications, and with the stating of six clear 
issues it seems that a distinct advance has been made 
on the road towards peace.” The “Times” represen- 
tative said it was impossible at that time to learn 
anything definite about the nature of the six ques- 
tions. According to the New York “Tribune” corre- 
spondent in London, “the British Cabinet induced 
Ulster to co-operate in settling the situation in 
Southern Ireland by adopting the same attitude of 
forbearance toward the Free State Provisional Cab- 
inet as is maintained by the London Government, 80 
long as there is no actual violation of the Anglo-Irish 
treaty. In return for this concession, by which the 
British hope to make solution of the Irish problem 
easier, the London Cabinet agreed to let the Ulster 
Government dispose of the British troops in the 
North as it sees fit so long as the operations are 
purely defensive.” He said that “the agreement em- 
bodying these concessions on both sides was reached 
after Sir James Craig, Ulster Premier, and his col- 
league, Lord Londonderry, had conferred first with 
the Earl of Balfour and then with members of the 
British Cabinet at an extended session. The Earl of 
Cavan, Chief of Staff, attended the meeting.” 

In spite of the seemingly satisfactory progress of 
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the negotiations, dispatches from Belfast last Satur- 
day stated that military preparations in Belfast 
and vicinity were going forward quite rapidly. The 
Associated Press representative cabled that “British 
forces in Northern Ireland were reinforced this 
morning by the arrival of 12 officers and 97 men of 
other ranks of the Royal Air Force. They are being 
followed by 12 fighting planes, which are due this 
afternoon. <A battery of howitzers was also landed. 
The arrival of two British destroyers at Belfast is 
reported. Several troopships bringing English and 
Scottish regiments also entered the harbor this 
morning. The military in Fermanagh are comman- 
deering automobiles and boats.” The following day 
the assertion was made in a Belfast dispatch, that, 
“according to present prospects,” the influx of Brit- 
ish military into Belfast would continue “all next 
[this] week.” According to London cable advices 
last Sunday morning, “Ireland is the fly in the am- 
ber of England’s Whitsuntide holiday.” It was said 
that “in well-informed quarters there was a fear that 
the next 48 hours might be fraught with serious 
trouble.” 

The first actual clash between the British and 
Irish military forces that has been reported resulted 
in the taking by the former of Pettigoe, which strad- 
dles the Ulster line. It was stormed and retaken 
from troops of the Irish Republican Army who en- 
tered on May 3. According to the official commu- 
nique, “three of the Irish Free State troops were dead 
and a Lewis gun captured.” That the sending of 
British troops to Ireland would meet with political 
opposition was to have been expected. This became 
known here first through an Associated Press dis- 
patch from Dublin Tuesday morning, which said 
that ““Michael Collins, head of the Provisional Gov- 
ernment, takes a more serious view of the British 
shelling of Pettigoe in Free State territory and has 
demanded from the British authorities a full inquiry 
into the circumstances.” The dispatch added that 
“it is denied in the communique that the British 
troops were at any time fired on, and the British 
army statement that in consequence of the shooting 
of a motor car driver Pettigoe was shelled is contra- 
dicted. The driver, it is asserted, was not killed un- 
til long after the shelling, when there was an inter- 
change of shots between the British and the retreat- 
ing Irish troops.” An interesting development in 


this situation was the reported seizure of “a steamer 
bound from New York for Fenit, County Kerry, with 
corn and a mixed cargo.” The ship was held up in 
Tralee Bay by a British sloop, according to the re- 
port. It was claimed that “a large quantity of am- 


munition in barrels was seized.” The Central News 
of London reported that the vessel in question was 
the Seattle Spirit, belonging to the United States 
Shipping Board. 

In the case of an emergency like that with which 
they were confronted, Michael Collins and Eamon 
de Valera appeared to be “in accord.” In fact, the 
assertion was made in a London cablegram to the 
New York “Tribune” that they were. At any rate, 
they issued a joint statement in Dublin Monday 
night “declaring in effect that they mean to stand by 
their pact, despite the objection of the British Gov- 
ernment to the deal between the Free Staters and the 
Republicans.” The “Tribune” representative said 
that “the statement of the Irish leaders points out 
that coalition is the best means of insuring a peace- 
ful and orderly election and a stable Government 





within the nation and securing it against the perils 
which threaten it from the outside.” He added that 
“the statement is regarded not only as a reassertion 
of the pact between the Free Staters and the Repub- 
licans, in the face of the British Government’s warn- 
ing through the mouth of the Colonial Secretary, but 
also as an appeal for the closing up of the Sinn Fein 
ranks in the coming election.” 

The conferences between the signatories were re- 
sumed in London on Wednesday. According to Lon- 
don dispatches vesterday morning, “no announce- 
ment was made as to the precise points discussed, or 
as to the progress made, but it is understood that 
they turned on such points as the Crown’s right of 
vote over Irish legislation, the wording of the oath 
of allegiance and the setting up of the Judicial Com- 
mittee of the Privy Council as the final appellate 
tribunal for Lrish courts.” At that time it was not 
expected that the results of the conferences would be 
reported to the full meeting of the Cabinet before 
yesterday or to-day. 

On Thursday the British forces took possession of 
the village of Belleek. In London yesterday, Arthur 
Griffith met Winston Churchill and Lord Birken- 
head with respect to a proposed amendment to the 
Free State Constitution. Premier Lloyd George pre- 
sided at a plenary conference. 

The Dail Eireann met in Dublin on Thursday for 
its last business session. It will meet again June 30, 
“and then early on the morning of July 1.” The Dub- 
lin correspondent of the New York “Herald” said 
yesterday morning that “there is little doubt that the 
new Dail will be on lines similar to the present body, 
and that the Coalition five to four Government is a 
certainty.” After being in session for three hours 
adjournment was taken until to-day. No announce- 
ment was made, according to London dispatches last 
evening. 





The Paris and London advices over the week-end 
and for several days thereafter, relative to an inter- 
national loan to Germany, were not encouraging. 
The International Committee of Bankers was not in 
session. Its members were awaiting further action 
by the Allied Reparations Commission as to increas- 
ing the scope of the committee’s power. There were 
rumors that the committee might abandon all efforts 
to secure a big loan for Germany. It became known 
Thursday morning that the Commission had taken a 
broad view of the situation and had decided to give 
the committee the power desired, believing that with- 
out it that body could not accomplish much if any- 
thing. 

The New York “Times” Paris correspondent ca- 
bled that “J. P. Morgan and Sir Robert Kindersley 
of the Bank of England will have their way about 
outlining a plan for a German loan to which, in their 
expert opinion, the public will subscribe. If they 
and their colleagues think it necessary, they will be 
able to suggest that yearly payments by Germany 
should be fixed for a period of years at a lower fig- 
ure than that provided by the schedule laid down in 
London in May 1921, and so they may open the way 
to eventual discussion of a reduction of the total 
amount of the reparations debt.” Representatives on 
the Reparations Commission of every Allied country 
except France were said to have voted in favor of the 
proposal to increase the committee’s powers. Spe- 
cial attention was called to the fact that the “ma- 
jority” vote sent to the bankers’ committee gives it 
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“full liberty to consider any condition whatever for | 
the raising of an external loan for Germany without, 

of course, engaging the responsibility of the commis. 

sion.” The committee met in Paris Wednesday af.- 

ternoon, but, it was said, did not come to a decision 

on the vote. The “Times” representative said that 

“for this reason it: was obvious that while full liberty 

has been given them, they must still be prepared for 

French objection.” 

Commenting upon the attitude of the French the 
Paris correspondent of the New York “Herald” said 
that “the project of an international loan to Ger- 
many is oscillating to-night [Wednesday] between 
abrupt and complete abandonment by the interna- 
tional bankers of:all further consideration of the 
subject, as a sign to France that her present attitude 
regarding Germany’s payment of reparations makes 
such negotiations fruitless, and a continuation of 
their labors on a more extensive scale, under author- 
ity given to-day by a three to one vote in the Repara- 
tions Commission.” He added that “as was inevita- 
ble, international finance has come into violent colli- 
sion with French politics.” Continuing, the corre- 
spondent said: ‘“To-morrow’s decision of the bank- 
ers seems to rest largely in the hands of Mr. Morgan, 
who, with the potential lending resources of the 
United States behind him, is the overshadowing per- 
sonality here. Mr. Morgan is understood to-night to 
question seriously the advisability of the bankers go- 
ing on under the present conditions, on the theory 
that the moral effect of a complete break-off of the 
present discussions can do more in the end toward 
curing the present impossible situation than for the 
committee to continue its seemingly futile delibera- 
tions.” 


In an Associated Press dispatch from Paris Thurs- 
day evening the assertion was made that “all idea of 
an international loan to Germany has been given up 
by the committee of bankers, and they are meeting 
to-day to agree upon the form of their report to this 
effect, which will be submitted to the Reparations 


Commission. The work of formulating the report 
may take two or three sittings. The prevailing con- 
viction among the members of the bankers’ commit- 
tee is that two things are fundamental to a loan: 
First, that there must be unanimity among the lend- 
ers, Which were to include all the countries repre- 
sented on the Reparations Commission. Second, that 
the credit basis of Germany must be outlined clearly. 
The bankers look upon the Reparations Commission’s 
reply to their recent note as an official declaration 
that unanimity does not exist among the prospective 
lenders. Therefore they feel that plans for a loan 
cannot be advised.” 

In his cablegrm yesterday morning the correspond- 
ent was not quite so positive that the committee had 
abandoned all hope. In fact, he stated that it would 
meet again during the day to give the matter of a 
loan further consideration. In other dispatches 
from the same centre there were strong indications 
that the reported attitude of the committee was 
largely for influence on France. One correspondent 
said that “one suggestion was that the French Gov- 
ernment might point a way in which the bankers 
could continue their examination of the possibility 
of a loan without any essential change in Premier 
Poincare’s policy.” 

The assertion has been reiterated and emphasized 
by several Paris correspondents that France does 





not intend to yield to the reported suggestion of the 
International Committee of Bankers that she reduce 
her war claim against Germany as a preliminary 
step in the plan of the bankers to arrange an inter- 
national loan for that country. The New York 
“Times” representative declared that the French 
Government had refused “to go into any discussion 
with the Bankers’ Committee of the reduction of the 
reparations total.” It will be recalled that the total 
has been fixed at 132,000,000,000 gold marks. In 
outlining what he claimed was the exact attitude of 
the French gn this question he said that “the French 
have adopted the policy of maintaining their credit 
where it is, so long as there is no change in their 
debt. They have failed to consider logical or just 
that they reduce their claims while their indebted- 
ness remains unchanged. Rightly or wrongly that 
policy they are now following, and therefore, any 
suggestion of a reduction of Germany’s debt to 
I'rance inevitably brings up the question of France’s 
debt to England and America.” 

In accepting last Sunday “on behalf of France the 
Congressional Medal of Honor bestowed on heroic 
Verdun through Myron T. Herrick, American Am- 
bassador, Premier Poincare recalled the aid given by 
America during the war and the high honor con- 
ferred to-day on Verdun, and insisted that neither 
would have been granted if France’s cause had been 
selfish, ignoble or inspired by aggression or lust for 
conquest.” In the judgment of the New York “Trib- 
une” representative, “‘Poincare plainly made an in- 
direct reference to the international bankers’ demand 
that France consent to the reduction of the German 
debt, and reiterated his country’s determination to 
collect her full due. Turning directly to Ambassa- 
dor Herrick, who, speaking before, had pointedly re- 
ferred to the disappointments of peace, Poincare 
said: ‘But if peace were allowed to enrich Germany 
at the expense of France it would spell defeat for the 
cause we have upheld together. No longer would our 
victory be the winged statue, mutilated but majestic. 
Nothing would remain but broken marble crumbled 
into dust. For France it would mean humiliation 
and ruin. France, | am thankful to say, has too 
much life in her to accept either the one or the other, 
and she reposes too complete a trust in her former 
comrades at arms to have any fear of being disap- 
proved or disavowed by them.’ ” 





In an interview in Berlin on Wednesday George- 
vitch Tehitcherin, Foreign Secretary of the Russian 
Soviet Government, was quoted in part as follows on 
the attitude of his Government toward America: 
“America’s policy toward Soviet Russia is all wrong, 
and the sooner Washington realizes that the present 
Administration in Moscow is there to stay the sooner 
practical work of reconstruction in Russia will be- 
gin. We know only too well that without America’s 
assistance the task of rebuilding Russia will be a 
hopeless proposition. We deeply deplore the stub 
born policy of non-recognition of Soviet Russia, but 
at the same time we, on our part, refuse to make any 
more concessions to America or any other nation. 
The principles laid down in our memorandum of 
May 11 will stand regardless of any developments at 
The Hague Conference. We are quite willing to per- 
mit an international economic commission to sit in 
Moscow and carry on their negotiations with us 
there, but we shall not tolerate any attempt on the 
commission’s part to pry into onr internal affairs. 
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From experience we have had with trav elers | W ho 
have visited Soviet Russia, Americans seem divided 
into two classes, one class represented by Charles KR. 
Crane, who loathes everything connected with the 
Soviet Government and helps the social revolution- 
ists; the other class by ex-Governor Goodrich of In- 
diana, who came over here fresh from America and 
has done his best to help the Russian people. To my 
way of thinking, Goodrich represents the great ma- 
jority of American people who are not biased against 
the Russian people. If there were more representa- 
tive men in America like Governor Goodrich then 
America and Russia would soon get together.” It 
was stated that Tehitcherin would not go to The 
Hague Conference. 








There were persistent reports early in the week 
that Nikolai Lenin, Premier of the Russian Soviet 
Government, who frequently in recent weeks was 
said to have been seriously ill, had suffered a stroke. 
According to a Berlin dispatch a week ago, Maxim 
Litvinov, Karl Radek and other Soviet leaders left 
there for Moscow immediately after getting this 
news. According to a London cablegram Wednesday 
morning, “Professor Felix Klemperer, the noted 
German physician who attended Nikolai Lenin last 
April, has been hurriedly summoned to Moscow.” 
M. Yureneff, Russian Soviet Ambassador at Riga, 
was reported to have stated there that “Premier 
Lenin is suffering from acute gastritis, with a high 
temperature, following an attack on May 28.” In 
an official bulletin, issued on June 6, it was claimed 
that “the Premier’s condition shows some improve- 
ment.” Georgevitch Tchitcherin, Foreign Secretary 
in the Russian Soviet Government, was quoted in 
Berlin on Wednesday as saying that “reports re- 
garding Lenin’s illness were greatly exaggerated.” 
There were further definite reports from London, 
Riga and Washington yesterday morning that he had 
suffered another strike of apoplexy. According to 
an Associated Press cablegram from London last 
evening it had been learned there “from sources 
which cannot be doubted that the recent stroke of 
Premier Lenin was one of cerebral paralysis. He 
had lost his speech entirely on June 1 and was ex- 
pected to die any day.” 





Official discount rates at leading European centres 
continue to be quoted at 5% in Berlin, Belgium, 
France, Denmark and Sweden; 544% in Norway; 
6% in Rome and Madrid; 444% in Holland; 4% in 
London, and 34% in Switzerland. Open market 
discounts in London were a shade firmer, for long 
bills being now quoted at 234@2 7-16%, against 
25-16% last week, although short bills remain at 
25-16%, unchanged. Call money in London, how- 
ever, was reduced to 134%, in comparison with 214% 
@ week earlier. Open market discounts at Paris 
and Switzerland have not been changed from 414% 
and 114%, respectively. 





A further smail gain in gold was shown by the 
Bank of England in its weekly statement, amounting 
to £5,020, while a contraction in note circulation of 
£202,000 served to bring about an increase in total 
reserve of £208,000. However, a heavy increase in 
deposits was responsible for a decline in the propor- 
tion of reserve to liabilities to 17.54%, as against 
18.90% last week and 19.96% the week before that; 
although the reserve ratio is still well above the 





TH CHRONICLE 





[Vor 114. 


——— 


tenet 








corresponding week of 1921, when it was 12.28%. A 
year earlier it was 13.30%. Public deposits regis- 
tered a decline of £13,198,000; but other deposits 
were increased £24,458,000, while the Bank’s tem- 
porary loans to the Government were £13,140,000 
larger. Loans on other securities were reduced 
£2 ,078,000. The Bank’s stock of gold on hand now 
stands at £128,886,129, which compares with £128,- 
369,554 last year and £116,706,689 in 1920. Total 
reserve is £24,823,000, as against £18,539,419 and 
£20,789,599 one and two years ago, respectively. 
Note circulation amounts to £122,513,000. <A year 
ago it stood at £128,280,135, and in 1920 at £114,- 
367,090, while loans are now £73,280,000, in compari- 
son with £76,909,666 last year and £78,789,755 the 
year before that. Clearings through the London 
banks for the week totaled £615,676,000, against 
£672,996 000 the week previous and £625,763,000 a 
year ago. The minimum discount rate of the Bank 
has not been changed from 4%, the level previously 
current. Weappend a tabular statement of compari- 


sons of the principal items of the Bank of England 
returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1922. 1921. 1920. 1919. 1918. 
June 7. June 8. June 9. June 11. June 12° 
£ £ £ £ £ 

Circulation _ ___. _.. 122,513,000 128,280,135 114,367,090 78,008,175 52,025,115 
Public deposits_____ 14,882,000 17,658,862 19,440,900 20,314,830 43,019,897 
Other deposits_____ 125,937,000 133,286,961 136,874,117 130,791,974 126,563,205 
Governm’t securities 61,138,000 73,276,122 74,499,429 61 492, ees 56,148,732 
Other securities.__._.. 73,280,000 76,909,666 78,789,755 9 100,919,204 
Reserve notes & coin 24,823,000 18,539,419 20,789,599 30,303 ,410 
Coin and bullion. _-128,886,129 128,369,554 116,706,689 63,878,525 
eo of reserve 


27,471 053 
87 029,228 


12.28% 
Bank rate. oo i 64% 


13.30% 
7% 


17.88% 


17.17% 
5% 5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
155,000 frances. The Bank’s gold holdings therefore, 
now aggregate 5,527 ,965,950 frances, comparing with 
5,519 ,416,305 frances at this time last year and with 
1,978,278,416 franes the year previous; of these 
amounts 1,948,367,056 frances were held abroad in 
both 1922 and 1921 and 1,978,278,416 franes in 
1920. During the week silver gained 155,000 franes, 
while advances were augmented by 64,507 ,000 franes. 
On the other hand, bills discounted fell off 311,- 
434 ,000 francs, Treasury deposits decreased 2,493 ,000 
frances and general deposits were reduced 85,564,000 
francs. Note circulation registered the further large 
expansion of 335,704,000 frances, bringing the total 
outstanding up to 36,317,805,000 francs. This 
contausts with 38,375,243,000 franes on the corre- 
sponding date last year and with 38,156,915,305 
francs in 1920. In 1914, just prior to the outbreak 
of war, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with statement of last week and corresponding 
dates in 1921 ans 1920 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes 
Jor Week. 
Francs. 
155,000 





Status as of. 
June 9 1921. 
Francs. 
3,571 ,049,249 
1,948 ,367 ,056 


5,519,416,305 
272,975,495 





June 8 1922. 
Francs. 
3,579,598 ,894 
1,948 ,367 ,056 


5,527 ,965,950 
284,243,495 


June 10 1920. 
Francs. 
3,609,123,392 
1,978 ,278,416 


5,587,401 ,808 
240,416,955 
. 311,434,000 2,138,372,000 2,573,821,298 1,779,013,163 
64,507,000 2,330,553,000 2,237,935,000 1,873,010,480 
335,704,000 36,317,805,000 38,375,243,000 38,156,915,305 
2,493,000 18,099,000 25,765,000 58,830,183 
85,564,000 2,198,046,000 2,685,392,000 3,487,184,653 


Gold Holdings— 





155,000 
155,000 


Note circulation. -_Inc. 
Treasury deposits. Dec. 
General deposits_. Dec. 





The Imperial Bank of Germany’s statement, 
issued as of May 31, was fully as spectacular as its 
immediate predecessors. Note circulation sustained 
another enormous increase, namely 7,810,853,000 
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marks, thus bringing up the total of notes outstanding | 


to 151,949,179,000 marks, which compares with 
71,938,836,000 marks last year, 49,127,520,000 
marks in 1920 and only 1,890,693,000 marks just 
before the outbreak of the war in 1914. Discounts 
and Treasury bills advanced 11,323,541,000 marks. 
Deposits were expanded 3,820,773,000 marks and 
Treasury and loan association notes 1,066,642 ,000 
marks. Other increases were 487,887,000 marks in 
bills of exchange and cheques; advances 12,959,000 
marks and other liabilities 764,979,000 marks. Gold 
remained stationary, but total coin and bullion de- 
clined 350,000 marks. Notes of other banks fell 
3,846,000 marks. A reduction of 26,380,000 marks 
was noted in investments and of 457,997,000 marks 
in other assets. The Bank’s total gold holdings are 
reported at 1,002,864,000 marks, which compares 
with 1,091,574,000 marks in the corresponding 
week of 1921 and 1,091,640,000 marks a year 
earlier. 





The Federal Reserve Bank statement, which was 
issued late on Thursday afternoon, disclosed further 
declines in bill holdings, combined with a further 
small addition to gold reserves. For the combined 
system the statement shows a gain in gold of $2,- 
400,000. Total biils on hand decreased $33,000,000 
to $556,437 ,000, as compared with $1,965,860 ,000 at 
this time a year ago. Total earning assets are down 
$19,000,000, but total deposits expanded $26,000 ,000. 
The amount of Federal Reserve notes in circulation 
increased $347,000 for the week. ‘The reserve ratio 
now stands at 77.6%, in comparison with 78.0% 
last week. As to the New York Bank, transactions 
with interior banks netted that institution an addli- 
tional $21,000,000 in gold, and as a result of a 
diminution in rediscounts of all descriptions, bill 
holdings fell off $9,900,000 to $77,213,173,000. At 
this time last year the aggregate of bills on hand 
was $535 ,084,000. Here total earning assets decreased 
$10,900,000, while deposits increased $26,200,000. 
Federal Reserve notes in circulation fell $5,000,000. 
The local bank’s ratio of reserves was increased by 
a small fraction from 85.5% the preceding week 
to 85.9%. 





The most noteworthy feature of last Saturday’s 
New York Clearing House bank statement was an 
expansion of no less than $47,083,066 in the loan item, 
reflecting heavy corporate borrowing. At the same 
time net demand deposits fell $2,319,000, to $4,200,- 
533,000, but net time deposits showed a gain of 
$12,664,000, to $330,657,000. The total of net de- 
mand deposits just given, is exclusive of Government 
deposits to the amount of $83,985,000, a gain in this 
item of $42,350,000 for the week. Cash in own vaults 
of members of the Federal Reserve Bank declined 
nominally, $19,000, to $61,093,000 (not counted as 
reserve). Reserves in own vaults and in other de- 
positories of State banks and’ trust companies were 
likewise reduced, the former $184,000 and the latter 
$562,000. On the other hand, member banks added 
to their credits at the Reserve Bank $8,708,000, and 
the result was an addition to surplus reserves of 
$8,017,730; thus bringing the total of excess reserves 
to $26,641,170. The above figures for surplus are 
on the basis of 13% reserves above legal requirements 
for member banks of the Federal Reserve System, 
but do not include cash in own vaults amounting to 
$61,093,000 held by these institutions on Saturday 





last The bank statements are given in more com- 
plete detail on a subsequent page of this issue. 





Early in the week call money showed a continuing 
tendency toward firmness, but it was of brief dura- 
tion. The declines became more pronounced from 
day to day. On Thursday renewals were arranged 
at 314%, and even at 3% there was said to have been 
difficulty in putting out money in the financial district 
of this city. Yesterday renewals dropped to the 
latter rate and loans at 234% in the outside market 
were reported. At the start time money was reported 
as being a little firmer, but even then the market was 
largely nominal. While the asking price was rather 
firmly held at 4%, it could not be learned that many 
loans were arranged at that rate. On Thursday and 
yesterday the offering were larger and lenders showed 
a disposition to make concessions in quotations, it 
being claimed that some money for the shortest 
periods was put out at 334%. 

The offering by Secretary Mellon of another block 
of $250,000 ,000 Treasury Certificates of Indebtedness 
to bear 334% interest and to run for one year, and of 
434%, ‘Treasury notes to take up 434% Victory 
notes, was taken as further official recognition by the 
Government of the present ease of the money market. 
It was also interpreted as signifying the belief by the 
Secretary of the Treasury and his associates that the 
present money position is likely to continue for some 
little time. In a Washington dispatch on Thursday 
it was said that the Secretary expected to take up 
about $500,000,000 Victory 434s before the offer of 
exchange expires on June 15. The offering of new 
securities has continued on a large scale. Investment 
houses think that the bond market would be healthier 
if there were a let-up for a week or two. It is admitted 
on the other hand, that the abundance of money 
available and the low rates will enable the dealers 
to distribute their holdings with considerable ease. 
There are rumors from Washington that some of the 
Federal Reserve banks outside of New York would 
like to reduce their discount rates. Naturally the 
disposition on the part of the interior institutions is 
to wait for the New York Federal Reserve Bank to 
take the lead. In a Washington dispatch it was 
claimed that some of the former are inclined to take 
the step irrespective of New York. 





Referring to money rates in detail, the range for 
call loans this week has been 3@434%, as against 


4@5%% last week. On Monday the high was 
434%, the low 344%, with renewals at 424%. In- 
creased ease developed on: Tuesday. ‘The renwal 
basis was 4%, which was the highest quotation for 
the day, while the minimum was still 34%. On 
Wednesday call funds renewed at 3%, the low, with 
the high 344%. Thursday’s range was 3@3144% and 
the ruling rate 344%. Still lower levels prevailed on 
Friday, when all loans were made at 3%. On the 
outside market call money is said to have loaned as 
low as 234%. Offerings were freer than for quite 
some time. The figures here given are for mixed 
collateral and all-industrial loans alike. For fixed 
maturities the trend has also been toward slightly 
lower levels. Time funds were offered freely and a 
fair amount of business was transacted with loans for 
sixty days at the close at 4%, ninety days, four and 
five months, 4@414%, and six months, 444%, as 
compared with 4% for sixty days and4@44% for 
all other perieds the preceding week. The increase 





Raz 





little 


THE CHRONICLE 


[Vor 114. 














————— 








in the supply of funds was attributed to the return 
of dividend and interest payments to the banks. 
Mercantile paper rates have been reduced to 4% 
for sixty and ninety days’ endorsed bills receivable 
and six months’ names of choice character, against 
414%, with names less well known at 414%, against 
A1Y44% a week ago. Trading was quiet. A fair 
demand was noted, but the supply of the best names 
continues light, so that sales were comparatively 
small. Banks’ and bankers’ acceptances opened 
quiet with an increase in activity in the latter part 
of the week, as a result of the pronounced easing in 
the call market. Both local and out-of-town institu- 
tions were in the market as buyers, but offerings were 
small; consequently, transactions in the aggregate 
were only moderate. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council is down to 3%, against 4% last week. 
The Acceptance Council makes the discount rates on 
prime bankers acceptances eligible for purchase by 
the Federal Reserve banks 314% bid and 31%% asked 
for bills running for 120 days; 34@31,4% for ninety 
days, 3144@31%% for sixty days and 3'44@314% for 
thirty days. Open market quotations are as follows: 


SPOT DELIVERY. 

90 Days. 60 Days. 

34% @3% 3u%@3% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Eligible member banks._.._.-~. ae ae 

Eligible non-member banks.._....._...--- 

fneligible bank’ bills. ___. 


30 Days 


‘Prime eligible bills_.._......-. 34@3% 


3% bid 
_3% bid 
3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JUNE 9 1922. 





ee 

Discounted bills maturing r- 

within 90 days (incl. mem- - 
her banks’ 15-day collateral, Bankers’ Agritcul- 
notes) secured by— accep- Trade \turai and 
tances accep- (live stock 
disc'ted tances paper 

for maturing maturing 
member | within |\91 to 180 
banks 90 days days 


e deral Reserve 
Bank of— 





Treasury, Liberty 
notes and| bonds 
certificate and 
of indebt-| Victory 
edness 


Other- 
wise 
secured 
and 
unsecured 


— + 





—— 


Boston 
a 
Philadelphia : 
oo tes tt 




















4% 
4% 
4% 
4% 
4% 
4% 
4% 
4% 


4% 
4% 
4% 
4% 
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Sterling exchange price levels again soared sharply 
upward and on several successive days of the week 
under review demand bills sold up to a new high 
level, until a quotation of 4 51 1-16 was reached, 
which is an advance of approximately 334c. from 
the closing figure of last Friday and the highest 
point touched since the early part of July 1919. In 
keeping with this, trading was more active than for 
some time past. This was particularly noticeable in 
the first part of the week, when brisk buying was 
reported, with a number of the large international 
banks in the market for round amounts. Later on, 
trading quieted down and the market relapsed into 
comparative dulness. It was a noteworthy feature 
that the activity was wholly in the local market, 
since London banks were closed in observance of the 
Whitsuntide holidays. The belief was quite general, 
however, that buying orders were largely for British 
account. Some market observers claimed that the 
activity was due to preparations incidental to paying 
off British indebtedness; but this was not generally 





ee ee 





credited, as it is believed that arrangements for these 
settlements were practically completed some time 
ago. However, cable quotations from the British 
centre were strong and a generally optimistic feeling 
predominated. News that the Reparations Commis- 
sion had actually agreed to discuss the possibility 
of modification in reparation terms had a favorable 
effect on sentiment, though later this was partly 
offset by indications that the loan program was not 
likely to be approved, and toward the end of the week 
reaction set in with the result that some of the earlier 
gains were lost. Profit-taking sales figured in the 
decline. 

The pronounced strength in sterling continues a 
subject of discussion and the movement is regarded 
as all the more significant when it is contrasted with 
the records of previous years. These records show 
that June quotations are almost invariably lower 
than those of May. Even in pre-war years the 
tendency of sterling was to decline in the summer 
months, beginning with June. Talk is heard of 
attempts at control on the part of British interests, 
but this is not taken seriously. Among the out- 
standing influences of the week for the rise may be 
mentioned the completion of preparations for paying 
interest on British indebtedness to the United States, 
the Chancellor’s estimate of what the appreciation in 
the dollar rate has accomplished in reducing Britain’s 
debt to this country and hence improving her financial 
position, prospects of a partial removal of the 
reparations “bogie” and betterment of foreign trade 
relations, and a continuation of light offerings of 
commercial bills and easy money. 





Referring to quotations in greater detail, sterling 
exchange on Saturday last was strong, at very close 
to the high level of the preceding day; the range was 
4 4734@4 48 for demand, 4 4734@4 483% for cable 
transfers and 4 4534@4 46 for sixty days; trading 
showed an appreciable increase in activity. On 
Monday the market was very firm and another new 
high for demand was scored, to 4 5014; the low was 
448, while cable transfers ruled between 4 4834@ 
450% and sixty days 446@448%. A further 
advance was noted on Tuesday, carrying quotations 
up an additional lc., with a range of 4 49°4@ 
4511-16 for demand, 4 50@4 51 7-16 for cable 
transfers and 4 4754@4 491-16 for sixty days. 
Wednesday the range was somewhat narrower, so 
that the maximum quotation for demand was 4 501% 
and the low 4 50; cable transfers ruled at 4 503?4@ 
4 50% and sixty days 4 48@4 48%; trading showed 
a falling off in volume. A slightly reactionary 
tendency developed on Thursday with transactions 
comparatively light; a fractional decline brought 
demand to 4 4914 @4 50, cable transfers to 4 4994@ 
4 502%, and sixty days to 4 4514@4 48. Friday’s 
market was quiet and easier; demand bills were lower, 
at 448%7%<@4 49 11-16, with cable transfers at 
4 4914,@4 501-16 and sixty days at 445%@ 
4 46 11-16. Closing quotations were 4475 for 
sixty days, 4 49°4 for demand and 4 50 for cable 
transfers. Commercial sight bills finished at 4 48%, 
sixty days at 44114, ninety days at 4 397%, docu- 
ments for payment (sixty days) at 4 41% and seven- 
day grain bills at 447%. Cotton and grain for 
payment closed at 4 48%. 

The week’s gold movement was light, though a 
quite considerable volume of the precious metal is 
reported on its way. Actual arrivals included— 
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$680,000 on the Drottningham from Gothenburg, and smaller 
miscellaneous shipments from South American points, in- 
cluding 28 eases and 1,329 bags of gold and silver bars, 
silver coins and gold and silver ores from Chile and Peru 
on the Santa Elsa: 7 eases and 37 bags gold and silver, also 
silver coins and greenbacks on the Ebro from Valparaiso; 
19 bars of gold on the Martinique from Colombia; 10 cases 
gold dust and coins on the G. W. Goethals from Hayti and 
Cristobal and 23 gold bars and a number of small consign- 
ments of gold and platinum on the Granfos from Ecuador 
and Colombia. There were received also 5 cases of gold on 
the Matura from Demerera; 4 cases of gold on the Rockaway 
Park from Reval. 





The Continental exchanges waited upon develop- 
ments abroad and price levels moved uncertainly, 
first up and then down. The irregularity continued 
to the close. Only a moderate amount of business 
was transacted, and there was nothing like the 
strength and activity witnessed for a time in sterling, 
and the day-to-day fluctuations were attributed 
very largely to speculative operations. Dealers 
are still holding aloof to await a decision in the 
reparations situation, also as to whether or not 
an important foreign loan is likely to be forthcoming. 
Reichsmarks were probably the most active feature 
in the list and in the earlier part of the week re- 
sponded to more encouraging advices from the 
Paris Conference. Reports from this gathering that 
the Reparations Commission had voted to consider 
modification of the original terms had a good effect 
and the quotation advanced fractionally to 0.36%; 
subsequently, however, intimations that the con- 
ferrees were not disposed to encourage the placing of 
an important German loan at this time, resulted in 
a general lowering of values with losses of from 2 to 
5 points. French franes were also affected by the 
uncertainties regarding the Paris bankers’ conference 
and after early strength, touching 9.1514 for checks, 
displayed a reactionary trend, declining to 9.04. 
Belgian currency moved, as usual, in sympathy. 
Lire, on the other hand, opened weak, at about 5.11, 
then advanced steadily until 5.22 was reached. All 
of these changes were on a light volume of transac- 
tions. Greek exchange also displayed an improving 
tendency, advancing from an opening figure of 4.15 
to 4.25%. Exchange on the central European 
countries remained steady, without appreciable alter- 
ation. Austrian kronen have gone to still lower 
levels, and at one time stood at 0.006714, despite 
reports that improvement is expected from the efforts 
of a private commission of French, English and 
American bankers who are said to be in Vienna, 
and working over a plan to relieve the situation there. 
Increased note circulation and the general financial 
chaos prevailing in Austria is responsible for the 
weakness, which, however, is of little consequence 
here, since very few transactions are being financed 
in kronen. 

The London check rate in Paris finished at 49.60, 
compared with 48.95 last week. In New York sight 
bills on the French centre closed at 9.08, against 
9.1034; cable transfers, 9.09, against 9.1134; com- 
mercial sight bills, 9.06, against 9.0834, and com- 
mercial sixty days, 9.00, against 9.0234 a week ago. 
Closing quotations on Antwerp franes were 8.41 for 
checks and 8.42 for cable transfers, which compares 
with 8.4034@8.41%4 a week earlier. Reichsmarks 
finished the week at 0.3414 for checks and 0.35 for 
cable transfers, against 0.3614 and 0.3634 last week. 
Austrian kronen closed at 0.0068 for checks and 
0.0070 for cable transfers, against 0.0087 and 0.0092 


the previous week. For lire the close was 5.15 for 
bankers’ sight bills and 5.16 for cable remittances. 
A week ago the final range was 5.19 and 5.20. Ex- 
change on Czechoslovakia finished at 1.94 (un- 
changed); on Bucharest at 0.68, against 0.71; on 
Poland at 0.0250. against 0.0255, and on Finland at 
2.15, against 2.16 in the week preceding. Greek 
exchange closed at 4.251% for checks and 4.30% for 


cable transfers, in comparison with 4.13 and 4.18 
last week. 





The exchanges on the former neutral centres dis- 
played some irregularity and in some instances 
marked activity, indicating a continuation of the 
operations believed to be for account of the German 
Government for the purpose of meeting reparations 
payments. Guilders were conspicuous with a further 
rise to 39.14, or 21 points above last week’s high 
record point. Swiss exchange, also the Scandinavian 
exchanges, were all strong and higher, though ad- 
vances were less pronounced. Spanish pesetas ruled 
steady, at close to least week’s levels. 

Bankers’ sight on Amsterdam finished at 39.01, 
against 38.93; cable transfers, 39.08, against 38.98; 
commercial sight bills, 38.96, against 38.88, and 
commercial sixty days, 38.60, against 38.52 a week 
ago. Swiss franes closed at 19.15 for bankers’ sight 
bills and 19.15 for cable remittances, in comparison 
with 19.08% and 19.13% a week earlier. Copen- 
hagen checks finished at 21.91 and cable transfers at 
21.96, against 21.78 and 21.83 a week ago. Checks 
on Sweden closed at 25.95, and cable transfers at 
26.00, against 25.85 and 25.90, but checks on 
Norway finished at 17.53 and cable transfers at 
17.58, against 17.79 and 17.84. Spanish pesetas 
closed at 15.77 for checks and 15.85 for cable transfers 
A week ago the close was 15.79 and 15.84. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER EMERGENCY TARIFF ACT, 
JUNE 3 1922 TO JUNE 9 1922, INCLUSIVE. 





Noon Buying Rate for Calbe Transfers in New York. 
Value in United States Money. 


LO LE EE 


June 3.\| June 5. 


Country and Monetary Unit. 





June 6.; June 7. | June &.| June 9. 


EUROPE— 
Austria, krone 
Belgium, franc 
Bulgaria, lev 
Czechoslovakia, krone... 
Denmark, krone 
England, pound 
Finland, markka 
France, franc 
Germany, reichsmark .. . . 





$ 
000065 
.0840 
007446 
.019368 
.2198 
4.4962 
02145 
.0908 
.003436 
0421 
.3903 
.001168 
0515 
.003614 
. 1755 
600251 
0767 
.006763 
.014464 
1581 
.2998 
.1913 


$ 
000070 
0841 


$ 
.000073 
0844 
097467) .007442| .007467 
019433) .019375| .019383 
.2208 | .2218 2213 
5095 |4.5043 |4.4983 
0216 | .021463; .02145 
O95 | 0910 
003489) 003444 
0423 0422 
3909 3906 
001218) 001182 
0523 | 0520 
003564 003614! 
1784 | 1766 
000254 000255 
0773 0769 
006847 006803 
014279 014457 
1587 1583 
2612 2609 
1918 


$ 
000086 
.0344 


$ 
000087 
0842 
00742 
019483 
.2190 
4.5044 
02135 
0913 
003602 
0420 
3897 
001222 
0522 
003564 
1787 
000254 
.0766 
.005863 
014243 
1586 
.2593 
1914 


$ 
000089 
0842 
.007414 
019461 
2189 
4.4813 
021325 
0912 
.003669 
.0420 
3895 
001228 
0521 
003567 
.1790 
000251 
0771 
.096859 
.014293 
15381 
2595 


1914 





0914 
003536 
0423 
.3909 
001190 
0522 
.003597 
1773 
.000254 
0771 
006834 
.014393 
.1584 
.2614 
1916 


Holland, gulider 

Hungary, krone 

({taly, lira 

Jugoslavia, krone 

Norway, krone...-....... 
Poland, Polish mark 
Portugal, escuda 
Rumania, leu 











1916 
ASIA— 


China, Chefoo tael 8275 
8275 
.7867 
8317 
5761 
5703 


8292 
8292 
.7890 
8325 
5763 
5716 


8217 
8217 
7798 
.8267 
.5739 
5668 


8342 
8342 
7921 
8383 
5759 
.5760 


8408 
8408 
7977 
8458 
5801 
5775 


8363 
8363 
7945 
8417 
5787 
.5790 





“ Shanghai tael 

“ Tientsin tael 

= Hong Kong dollar. 
aa Mexican dollar... 
“  Tientsin or Pelyang 











5817 
5742 
.2901 
4759 
5092 


5875 
6825 
.2910 
.4766 
5100 


5942 
.5900 
.2918 
A771 
5146 


5908 
5808 
.2909 
A768 


| .0142 


5975 
5875 
2914 
4761 
.5163 


6042 
| 5908 

2914 
4770 
5146 


india, rupee 
Japan, yen 
4ingapore, dollar 




















NORTH AMERICA— | 
ilar 


SOUTH AMERICA— 
Argentina, peso (gold)... 
Brazil, milreis 
Uruguay, peso 





.990528 
.998594 
484844 
.988203 


8253 
1381 
8082 


8263 
1378 | 
8095 





990889) 
998672) 
48425 | 
.988906| 

} 


991211 
.998672' 
.484225) 
.985954 


1379 
8LO9 


| 
| .8258 | 
| 


991025 
99875 

485775 
888906 


$261 
1382 
S112 











.990764' 
998906) 
48575 | 


8260 | 
1383 | 
8151 


.990766 
99875 


485675 


988438 


8265 
1384 
8230 _ 





With regard to South American exchange, the 
situation remains without essential change. 
rate for checks on Argentina closed at 3614 and for 
cable transfers at 3654, the same as last week, while 
Brazil finished at 14.00 for checks and 141% for cable 
transfers, compared with 137¢ and 14 a week ago. 
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Chilean exchange rallied and finished at 123, against 
114% the week previous, while Peru advanced 
sharply and closed at 3 95, against 3 73. 

Far Eastern exchange was irregular, but after 
early weakness incidental to a break in the price of 
silver, rallied and finished as follows: Hong Kong, 
5814@581%4, against 5814@5834; Shanghai, 8014@ 
8034, against 80@8014; Yokohama, 4734 @48, against 
4714@A7%%; Manila, 4834@50, against 494@ 4934; 
Singapore, 52144@52'%, against 5134@52; Bombay, 
2914@295%, against 2934@30, and Calcutta, 30@ 
301%, against 30@30)4. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,997,569 net in cash as a result of the cur- 
rency movements for the week ending June 8. 
Their receipts from the interior have aggregated 
$5,855,669, while the shipments have reached $858,- 
100, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


YORK BANKING 


Into 
Banks. 


Out of 
Banks. 


Gain or Loss 


Week eneing to Banks. 


June &. 


—=- -——- —_—_ -— — 


Banks’ inte rior t moveme nt 


— ee —— 


As the Sub. Tr ‘asury Was tahoe over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


$5 ) 855 669) 


rt 858, 100 Gain 34, 997, 569 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL 
AT CL BARING HOUSE. 


RESERVE BANK 


| Tuesday, 
June G. 


i 


Salurday , | me 
Juanes. | June 5 


Ww ednesd'y, | 
| June 7 ie 
| ——| 


Thursday, 
June 8. | 


Friday, 
June e 9. 


Aggregate 
for Week. 

s | tO s $ $s | 
59 900,099 64 on 099) 42. 300, QL 0 47. 100,000'150, 700, 000! 43, 200, 000'Cr. 308, ase. 000 


Note. —The roregoinx heavy credits reflec t the huge mass of checks W hich come 
to the New York Reserve Bank from all parts of the country. in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances. 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account. as checks 


drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 


—--—— __ ee 


The following table indicates the amount of bul- 


lion in the > principal Huropean banks: 








rum Q 1921. 


a 
Gold. 


Gold. 


Silver. 
£ £ £ £ £ 
1128, 886.029 128 886.029 128.369 .554 : l 
(143,183,960 11,360,000 154,543 .960 142,541,958 10,880,000 I 

50,011,580 866,300 50,877,880 54,578,620 4§2.850 55.041.500 

10,944,000 2,369,000 13,313,000 10,944,000 2,369,000 13,313,060 
100,891,000 25,669,000 126,560,000 99,402,000 24,523,060 123.925.000 

34,407,000 3,036,000 37,443,000 32,892,000 2,999,000 35.891.000 

50,491,000 529,000 51,020,000 50,497,000 1,089,000) 51,586,000 

10,664,000 1,645,000 12,309,000 10. 662,000 1,501,000) 12,163,000 

21,780,000 4,300,000 26,080,000 21,749,000 4.444.000 26.193.900 

15,230,000 15,230,000 15,648,000 15.648.000 

. ,684 000 225,000 12,912,000 12,643,000 177.006 12.820.0006 

5,183, 000 8,183,000 8,115,000 & 115.000 


357 S69 588.342 162 
£257,149 588 804.499 


T otal. ‘Total. 


-_—-~ —--—_e 


Silver. 


-——-+ 2. +--+ + 


England 
France a- 
Germany 
Aus.-Hun 
Spain 
Italy 
Netherl 'd 
Nat. Belg 
Switz ‘land 
Sweden 
Denmork 
Norway 


£ 
28 369 554 
53,721,958 
DO 








50,002,300 637 
90,019,800 637 


=m Otal weeki5b87,.: o 48 444,850635.787,.012 
Prev. week'587 237" 249 48,168,700 636 973.199 

a Gold holdings of the Bank of France this year are exclusive of £77,934 682 
held abroad. 











LABOR UNION RESPONSIBILITY 
SIDERED BY THE SUPREME COURT. 

In the Coronado coal cases, decided the present 
week, but dating back to 1914, the Supreme Court, by 
Chief Justice Taft and with no dissent, has somewhat 
further defined and cleared the responsibility of la- 
bor unions for misconduct. There was in 1914 
strike, with the familiar accompaniments of violent 
interference, including attacks on the mining prop- 
erty by attempting flooding, as well as dynamiting 
and some incidental murder. According to the ac- 
count of the affair given in the Court’s opinion, the 
union miners forcibly deprived the mine guards of 
their guns and so injured them that four or five had 
to be sent to hospital; they also put out the fires and 


AGAIN CON- 





threw showers of stones at the guards; so all the men 
deserted the mine, which filled with water as the 
pumps stopped. One of the crowd climbed to the top 
of the coal tipple, and planted a flag with the legend, 
“This is a union men’s country.” 

The Coronado Coal Company brought suit in the 
Federal District Court in Arkansas, and their $200,- 
000 verdict under the final sections of the Sherman 
Act was tripled, according to the Act. Five ques- 
tions are pressed by the plaintiffs in error, the labor 
unions, said Mr. Taft. The first is that there was “a 
misjoinder”; the second, that District No. 21 of the 
United Mine Workers of America is unincorporated 
and therefore not suable; third, that there is no evi- 
dence showing any share by the main body in the de- 
struction of property; fourth, that the conspiracy 
alleged against District No. 21 and the other defend- 
ants was not shown to be a conspiracy to restrain 
interstate commerce; fifth, that the charge of the 
court below erred in so summing up the evidence as 
to amount to a mandatory instruction to the jury. 

Mr. Taft finds no misjoinder, but remands the case 
for re-trial, upon the ground that no interference 
with commerce such as condemned by the Act has 
been shown. Coal mining, he says, “is not interstate 
commerce, and the power of Congress does not ex- 
tend to its regulation as such.” He cites several de- 
cisions, and adds that “obstruction of coal mining 
is not a direct obstruction to interstate commerce 
in coal, though it, of course, may affect it by reduc- 
ing the amount of coal to be carried in that com- 
merce.” This is obviously strict construction, and 
very strict, and the opinion so recognizes it, for it 
says “the circumstances are such as to waken regret 
that, in our view of the Federal jurisdiction we can- 
not affirm the judgment, but it is of higher impor- 
tance that we should preserve inviolate the funda- 
mental limitations in respect to the Federal juris- 
diction.” 

So far, this is a victory for the union, upon strict 
technical grounds, and a narrow one. But as to 
union responsibility, the Court says “we think that 
such organizations are suable in the Federal courts 
for their acts, and that funds accumulated to be ex- 
pended in conducting strikes are subject to execution 
in suits for torts committed by such unions in 
strikes.” Further, as to the final sections of the 
Act, “their broad language certainly includes labor 
unions like these.” And still further: 


“Tt would beunfortunatelf an organization with as 
ereat a power as this international union has in the 
raising of large funds and in directing the conduct 
of 400,000 members in carrying on in a wide terri- 
tory industrial controversies and strikes out of which 
so much unlawful injury to private rights is possible, 
should assemble its assets to be used therein free 
from liability for injuries by torts committed in 
course of such strikes. To remand persons injured 
to a suit against each of the 400,000 members to re- 
cover damages and to levy on his share of the strike 
fund would be to leave them remediless.” 

Congress, says Mr. Taft, was framing drastic leg- 
islation to prevent a public danger, and did not in- 
tend that any persons or combinations of persons 
should be able to slip out. The thought “was espe- 
cially directed against business associations and 
combinations that were incorporated to do things 
forbidden by the Act, but they used language broad 
enough to include all associations which might vio- 
late its provisions recognized by the statutes of the 
United States or the States or the Territories or for- 
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eign countries as actually existing; and this, of 
course, includes labor unions, as the legislation re- 
ferred to shows.” 

A technical and barren victory for unionism, since 
the case is remanded as not having proven a re- 
Straint of commerce and as not having proven the 
national organization responsible. But the doctrine 
that the union or unions which committed the unlaw- 
ful acts are responsible, and that their funds are 
subject to attachment is plainly indicated. Says the 
opinion: 


“As a matter of substantive law, all the members of 
the union engaged in a combination doing unlawful 
injury are liable to suit and recovery, and the only 
question is whether, when they have voluntarily and 
for the purpose of acquiring concentrated strength 
and the faculty of quick unit action and elasticity, 
created a self-acting body with great funds to accom- 
plish their purpose, they may not be sued as this 
body and the funds they have accumulated may not 
be made to satisfy claims for injuries unlawfully 
caused in carrying out their united purpose.” 


So the result is that the matter goes back for a 
more technically correct procedure and directly 
against the real aetive offenders. The barrenness of 
this union victory may be seen in the response to it 
by union leaders. They are trying to adjust them- 
selves to it, but Mr. Gompers breaks out in his usual 
vehemence, declaring that the Court has set a prece- 
dent under which capital can “impose any conditions 
on the working people of the country and they will 
not dare resist.” He calls the expression of regret at 
inability to affirm the court below “gratuitous, bit- 
ter and unforgivable.” The Court, he says, “has 
practically swept aside the provisions of the Clayton 
Act,” of course, meaning the special provisions which 
organized labor caused to be inserted with intent to 
relieve itself wholly from that statute. For the first 
time, he says, there is laid down “the principle that a 
voluntary corporation is liable to be held for dam- 
ages for any act committed by one or a group of its 
members, no matter how far unrelated they may be 
in distance or in supervision.” This is, of course, ar- 
rant nonsense, but equally, of course, nothing else 
was to be expected from Mr. Gompers. 

The long-fought and leading case of the Danbury 
hatters, which was followed in the “Chronicle” from 
beginning to end, is naturally recalled to mind. That 
was a case of both primary and secondary boycott, 
and our final review [July 21 1917, p. 223] related 
the close of the fight, which began in 1900 in the at- 
tempt of the unions to forcibly make the Loewe plant 
a closed shop. After having once sent the case back 
for re-trial on the merits, the Supreme Court, by Jus- 
tice Holmes, fully sustained the liability of the de- 
fendants on Jan. 41915. Then the last stage was the 
raising of union funds, with bitter protest, to satisfy 
the judgment and save the enforcement of liens al- 
ready filed against the homes of individual members 
of the offending unions. The unions were beaten, 
and had to confess it by pretending to make an as- 
sessment voluntarily. 

The final settlement of industrial warfare upon an 
amicable and therefore the only abiding ground is 
somewhat advanced by this latest action of the high- 
est court, even if the gain secured thus does not ap- 
pear great. There is a special satisfaction in view of 
the long contention of the “Chronicle” that labor con- 
spiracies when intended and certain to restrain com- 
merce are indubitably covered by the Sherman Act. 
the application being, of course, to such conspiracies 
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as have been repeatedly formed and openly avowed, 
to halt transportation unless the demands of the par- 
ticular occasion were granted. Perhaps a little more 
backbone in invoking the Act in such cases may be 
stimulated by this decision. 








COMMENCEMENT DAYS. 

These are the days when the solemn Voice of the 
School trumpets loud to the people. From hundreds 
of colleges and universities, through thousands of 
graduates, the Voice speaks. What does it say, what 
is its dominant note? Older, if not wiser, we often 
make light of these oracular pronouncements on 
Commencement Day. But though we smile over the 
disillusionment to come from life’s subsequent expe- 
riences, we must accept this Voice as the expression 
of an influence on our human affairs commensurate 
with and representative of what is taught in these in- 
stitutions; this, and that irrepressible courage, con- 
fidence, enthusiasm and hope, that is youth! If, 
then, we could condense these orations into one, and 
read the unspoken message between the lines, we 
would be able to interpret education as a preparatory 
element in life; we would be enabled to see life as it is 
foreseen and contemplated by these schools and col- 
leges we so sacredly preserve. 

There was a time this condensed thesis would 
show, we think, a greater dissociation than at pres- 
ent, between learning and life. The emphasis would 
be all on the spiritual or aesthetic side. This has 
been changed, modified, by a larger vision of the 
physical phase of life. We attempt to state broad 
propositions; and we shall pass by the new endeav- 
ors, such as the insistence upon vocational training 
and the enlargement of the study of commerce and 
economics. The important thing to try to determine 
is the progress that may be indicated in harmonizing 
these twin factors of all life, the physical and spir- 
itual. And we might put our query in this form— 
attempting the very broadest inclusive definition: 
Is the stress of this composite and comprehensive 
teaching upon wisdom or upon love? 

At one end of wisdom we may place success; at 
one end of love, we place sacrifice. In the day when 
through the classics and natural sciences the stress 
was upon knowledge, the aim of the cultivation was 
more nearly a learned and cultured man for his own 
sake. Now, it more nearly appears, that the sub- 
stratum of the physical life cannot be neglected. 
Prosily stated, it is realized that all men must work 
—with hand and with brain—for success it may be, 
but of necessity as a prelude and portal of the spir- 
itual life, which, because of the inescapable human 
relations, is far more than the aesthetic life and the 
mere pleasures of knowledge. The sense of duty can- 
not escape the exercise of love. 

And just here the School and Life itself attain to 
unity in direction of not in force. A recent investiga- 
tor has disclosed a formula of influences upon char- 
acter in which he gives the School but five per cent. 
It follows, from any such approximate division, that 
the influences of environment, the home, and instl- 
tutions political, economic, social, are overwhelm- 
ingly predominant. All education is preparatory ; 
it can only “bend the twig,” establish tendency. But 
how little of this in the ensuing “bread and butter 
battle of life” can the mere impulses of vocational 
training and economic lore accomplish. The contem- 
plation of work as the universal solvent is impera- 
tive. 
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We do not doubt, in these thousands of theses the 
School will show a realization of the times and the 
tumult in which we live in this year of 1922. Com- 
merce and trade, basic of all the possible superstruc- 
ture, will receive ample consideration. But have we 
yet attained in life or in learning a correct appre- 
ciation of the way in which this necessary and typ- 
ical “work” is to help to shape character into the 
form of love? How, in brief, are “labor” and “cap- 
ital” to contribute to the development of the indi- 
vidual man, who though compelled to live for self in 
the physical plane, yet lives for others in the spirit- 
ual plane? 

Until we accomplish this, neither School nor Life 
can be said to train properly; nor can the School 
essay instruction in advance of a more complete ap- 
preciation and dedication by Life itself. We are 
striving; sometimes, it would seem, only groping. 
There are thousands of remedies offered us for con- 
ditions. But they are radical, theoretic, idealistic. 
Too often they conceive of antagonism between cap- 
ital and labor as they appear together in the physical 
life. Again, there are those who see in this physical 
base itself, the slavery of the spiritual and would 
eliminate it by an appeal to the Commune or the 
State. 

Until we come to a consciousness of the one-ness of 
work with thought and soul and joy, in that Life 
which we call “consensus of opinion,” how can the 
School mark its course and make progress? Wisdom 
is not love; love is not in content wisdom. But it is 
wise to love, and love, therefore, is the highest wis- 
dom. That rugged, strange, somewhat misanthropic 
soul, Tolstoy, as told in one of his letters recently 
published, could not conceive of a profitable enter- 


prise without a small capital. He thought if Social- 
ism ever succeeded it would lead to violence and 


force. But capitalism, he felt, taught and led to 
greed and selfishness. And he says by way of a con- 
clusion: “That is why, in the closer relations im- 
posed by capitalism, the material situation of the 
workers may improve, but their welfare cannot be 
established. In order that the latter may come to 
pass, the union of the workers should be free; and, in 
order to have it so, it would be necessary to teach 
them to commune with their fellows, to perfect them- 
selves morally, to serve others with love and not be- 
come offended if they are not reciprocated.” 

There is naught in this simple excerpt, a reflection 
merely by a strong and contemplative mind, that 
leads to other than the apotheosis of the individual. 
Neither mass action nor Governmental control can 
supplant the individual, the one alone with charac- 
ter, the object of the “public welfare” and the protege 
of the School. Institutions are nothing without men. 
The institution, the Government, the “public opin- 
ion,” cannot be, without individuals of character. 

Wisdom is not enough, in the sense of knowledge 
or power or success. Culture is not enough, in the 
sense that it leads to a higher life of joy and enlight- 
enment. Capital and labor, components of all life, 
social, economic and political, must be taught to 
function for Love! It sounds strange. These self- 
confident youths stepping from the stage of school 
to that of life, these millions striving, as they must, 
in the maintaining physical field, what should they 
have but tolerance, service, love? The world, yet 
dragged in the shadows of war, is crying for relief, 
for restoration, for resumption. Thousands of new 
inventions are appearing like light. Governments, 





with the best intentions, assemble and confer, un- 
able, because not so endowed, to effect a remedy. 
Commerce and trade show signs of revival. Reform, 
in fantastic shapes, works overtime. Crime and mor- 
als contend in arenas of prevention and cure. Does 
the influence of the School sense in these realities 
the power of tolerance, service, love? Does capital 
or labor, contending in sO many ways, realize that 
each is naught without character in the individual— 
that character which makes man in his toil and 
thought love his neighbor as himself? 

There is no “roval road” to this sort of learning. 
The Kingdom of God of this world is within. Who 
Shall answer for the fierce contentions of ideas and 
interests, aye, and ideals, of today? Not those who 
set the star of love in the home, in honest work, in 
daily helpfulness. This troubled world into which 
these Graduates go, has knowledge enough, even wis- 
dom; it has progress—a vast material environment 
of use and splendor; and a spiritual content exceed- 
ing high and rare; it needs mutual personal toler- 
ance—which is service and love: 








THE CANADIAN TARIFF TO 


SLIGHTLY ALTERED. 
Ottawa, Canada, June 9 1922. 

The relatively slight alterations indicated in Cana- 
da’s protective tariff by the recent budget speech of 
the Minister of Finance apparently have caused a 
greater ripple in the United States than in Canada. 
Far-fetched interpretations, such as the charge that 
the Canadian Government has played the game of 
retaliation as a consequence of the Fordney Bill, 
have been quoted in the Canadian papers from 
American sources and nearly always have been repu- 
diated as being aside from the intentions of the Cana- 
dian Administration. As a matter of fact, the bar- 
riers against import into the Dominion remain sub- 
stantially where they were. The Liberal Party, now 
in power, virtually controlled by Quebec Province 
members, has run up the protectionist flag as high as 
ever did a Conservative administration. Some of the 
concessions, so-called, to the principle of a British 
preference are found on examination to be a mere 
fancy gesture, as for example, the increased prefer- 
ence to imports of British-made book papers. The 
item looks quite serious until one learns that the 
British cannot commence to market book papers in 
Canada at prices now maintained by Canadian and 
American manufacturers. 

The real complaint of the Canadian business and 
financial world respecting the new taxation pro- 
posals has to do with the tax on cheques of two cents 
for every fifty dollars or fraction thereof. Financial 
men have told the Government that it does not at all 
follow that the larger the cheque the greater the 
profit. On a cheque of ten thousand dollars the tax 
of four dollars might frequently wipe out the profit. 
On sales of bonds, where the commission is always 
low, an impost of four cents on every hundred dol- 
lars introduces a serious difficulty. Protests have 
been lodged with the Minister of Finance, but con- 
cessions appear unlikely. 

The doubling of the sales tax probably more than 
wipes out any benefit the Canadian purchaser would 
have received from the list of slightly lowered duties. 
Agricultural implements, for example, are reduced 
from 14.6% to 12%, but the sales tax forces back the 
final price paid by the Canadian consumer probably 
higher than before, because the tax is applied by 
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manufacturer, jobber, agent, etc., and in its com- 
pounded form is taken from the pocket of the ulti- 
mate customer. 

The announcement of the Minister of Finance is, 
of course, subject to change. The political balance 
in the House of Commons is exceedingly delicate, and 
any combination of the Conservatives and Farmer- 
Progressives could easily put the Government out of 
power. This week the Progressives introduced a reso- 
lution deploring the failure of the Liberal Party to 
keep its pre-election pledges as to tariff reductions 
and the Conservative Party has matched this play 
with another resolution threatening like embarrass- 
ing consequences. In speaking for the Conservative 
Party, the former Prime Minister, Rt. Hon. Arthur 
Meighen, stated that Canada’s indusrtial and polit- 
ical integrity depended upon the maintenance of 
tariff protection and that any negotiations with the 
United States for a reciprocity arrangement were 
rendered highly dangerous by the uncertainty of the 
Washington policy for more than four years at a 
time. 











Current Events and Discussions 
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WEEKLY RETURN OF FEDERAL RESERVE BANKS. 


Further reduction of $51,200,000 in discounted bills, as 
against increases of $18,000,000 in purchased acceptances 
and of $14,400,000 in United States securities, are indicated 
in the Federal Reserve Board’s weekly bank statement issued 
as at close of business on June 7 1922, and which deals with 
the results for the twelve Federal Reserve Banks combined. 
Cash reserves of the Reserve banks show an addition of 
$3,600,000, of which $2,500,000 represents a further gain 
of gold. Members’ reserve deposits increased by $42,000,- 
000, while Government deposits show a decline for the week 
of $14,700,000 and other deposits, composed largely of 
ecashier’s checks and non-members’ clearings accounts a 
decline of about $500,000. Federal Reserve note circulation 
shows a nominal increase, substantial additions to note 
circulation reported by the Boston and San Francisco banks 
being counterbalanced by reductions in note circulation 
shown mainly for the New York, Philadelphia and Cleveland 
banks. Net liabilities of the Reserve banks on Federal 
Reserve bank notes in circulation increased by $1,300,000. 
The reserve ratio, in consequence of the substantial increase 
in deposit liabilities, shows a decline from 78 to 77.6%. 
After noting these facts the Federal Reserve Board proceeds 
as follows: 

Interbank shifting of gold credits in the gold settlement fund, especially 
in connection with payments for the $200,000,000 of tax certificates of the 
June 1 series, accounts largely for the increase of $21,500,000 in gold 
reserves of the New York Bank. Smaller increases in gold reserves, 
aggregating over $20,000,000, are also shown for the Atlanta, St. Louis, 
Chicago, Richmond, San Francisco and Dallas banks. Boston and Cleve- 
land report the largest decreases of gold reserves for the week, by $16,400,000 
and $10,000,000, respectively, while smaller decreases, totaling $12,600,000, 
are shown for the remaining three reserve banks. 

Holdings of paper secured by Government obligations decreased from 
$171,100,000 to $148,900,000. Of the total held, $122,300,000, or 82.1%, 
were secured by Liberty and other U. S. bonds, $7,700,000, or 5.2%, by 
Victory notes, $11,100,000, or 7.5%, by Treasury notes, and $7,800,000, 
or 5.2%, by Treasury certificates, compared with $133,300,000, $10,300,- 
000, $17,800,000 and $9,700,000 reported the week before. 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year, will be found on 
subsequent pages, namely pages 2557 and 2558. A sum- 
mary of changes in the principal asset and liability items of 
the Reserve banks, as compared with a week and a year ago, 


follows: | 
Increase +() or Decrease (—) 
Since 
June 8 1921. 


+ $541,500,000 
+ 579,400,000 
—1'276'100 000 

mete bills, total 2 — 
8. Gov't obli ations... _—22. 200,000 —598,100, 000 
. —29,000,000 —878,000, 000 
+ 66,700,000 
4358100. 000 
+ 211,100,000 
—148,400,000 
+295,400, 000 
+ 161,900,000 
+139.900,000 
+ 19,300,000 
+-2,700,000 
—69,200,000 


May 31 1922. 


Total earning assets 


Bonds 0 aie 
Pittman certificates 
Other seeneny certificates 
Total deposits 
Members’ reserve deposits 
Severamens = 
Other depo ; 
Federal Sonor ve notes in circulation +300 ,000 
F. R. Bank notes in circulation ,net liability ~ + 1,300,000 





WEEKLY RETURN OF THE MEMBER BANKS OF THE 
FEDERAL RESERVE SYSTEM. 


Further net additions of $49,000,000 to investments in 
corporate securities and of $46,000,000 to loans protected 
by sueh securities, as against a very moderate increase in 
total investments in Government securities and net liqui- 
dation of $63,000,000 in ordinary commercial and other 
loans, are indicated in the Federal Reserve Board’s weekly 
statement of condition on May 31 of 799 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those for the Re- 
serve banks themselves. For member banks in New York 
City the statement shows net increases of $26,000,000 in 
investments in corporate securities, of $28,000,000 in loans 
based upon such securities and of $14,000,000 in Govern- 
ment securities owned, as against a reduction of $40,000,000 
in other loans and discounts. Total loans and investments 
show an increase for the week of $34,000,000, of which 
$29,000,000 represents the increase for the member banks 
in New York City. 

No changes are shown in Government deposits; time 
deposits declined by about $11,000,000 ($7,000,000 in 
New York City), while other demand deposits (net) show 
an increase for the week of $96,000,000, largely through 
accumulation in New York City of balances due to corre- 
spondent banks in anticipation of payments for tax certifi- 
cates of the June 1 series. Total borrowings from Federal 
Reserve banks declined from $166,000,000 to $157,000,000, 
or from 1.1 to 1% of the reporting banks’ aggregate loans 
and investments. For member banks in New York City 
a reduction from $23,000,000 to $6,000,000 in borrowings 
from the local Reserve banks and from 0.5 to 0.1% in the 
ratio of these borrowings to total loans and mrvestments 
is noted. 

Reserve balances declined by $39,000,000, largely in 
New York City, while cash in vault shows a nominal de- 
crease of about $1,000,000. On a subsequent page—that is, 
on page 2558—we give the figures in full contained in this 
latest weekly return of the member banks of the Reserve 
System. In the following is furnished a summary of the 
changes in the principal items, as compared with a week 
and a year ago: 


Increase (>). 1d Decrease (—) 
nce 


May 24 1922. June 1 1921. 
— $17,000,000 —$1,090,000,000 
—100.000 —399,000 
+ 46,000,000 
—~§2 000,000 
+ 51,000,000 
-—4 ,000,000 
+9,000,000 
—2,000,000 
——] ,000,000 
+49 ,000,000 
——39 000,000 
—],000,000 
+ 96,000,000 
—11,000,000 -+- 296 ,000 ,000 
—Q, ‘(000.000 —1. 228,000,000 


Loans and discounts—total__________. i 
Secured by U. Govt. obligations... - A 
Secured by stocks SRG DOMES. ...«e< | 
f | ALgo RA a pcan pe eS 

Investments—total____________. ae 
United States bonds 
. an : 
United States Treasury notes________- 
Treasury certificates._.__...__.__._.___-_ 
Other stocks and bonds. 

Reserve balances with Fed. Res. banks. 

Cash in vault 

Government deposits 

Net demand deposits 

Time deposits 

Total accommodations at F. R. banks_-_. 








CONTANGO DEALINGS ON LONDON 
EXCH ANGE—PRE-WAR DEALINGS 
FORTNIGHTLY ACCOUNT. 
Following the confirmation on May 15 by the Stock 
Exchange Committee of the resolution repealing temporary 
regulations and emergency rules put in force at the outbreak 
of the World War, the London Stock Exchange on May 22 
resumed the pre-war system of dealing. The temporary 
regulations governing the conduct of business had prevailed 
since the reopening of the Exchange after its temporary 
closing in 1914. Under the restored methods business will 
be conducted along pre-war lines, fortnightly accounts being 
resumed, subject to certain restrictions. Contangoes wil 
not be permitted in securities under the headings of British 
funds and colonial and provincial Government securities. 
In view of the state of foreign exchanges, dealings for foreign 
clients resident abroad will be allowed only for cash. The 
London ‘Financial News’’ of May 16 printed the following 
in the matter: 


STOCK 
FOR 


The Stock’Exchange Committee yesterday repealed the temporary or 
war-time regulations and confirmed the new rules which were passed a 
month ago. These changes restore the pre-war system of dealing for 
fortnightly account and of carrying over transactions into new account 
under the “‘contango”’ arrangement. 

Dealings for the account will begin on Monday next. 

No definite decision has been arrived at in regard to the opening of the 
Stock .Exchange until 4 p. m. nor as to opening on Saturdays. 


ThefNewHRulese 


The official announcement of the new rules was in the following form 
The Stock Exchange Committee for General Purposcs have, with the 
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concurrence of the Chancellor of the Exchequer, repealed Temporary 
Regulations 1, 3, 4, 6 and 6a, and Supplementary Emergency Rules 17, 
18, 21, 22, and 23. The following New Rules and Alterations to Rules 
and Appendix have been passed.’’ 

The rules, as revised, include the following: 

86a. In view of the state of foreign exchanges, dealings for foreign 
clients resident abroad and foreign arbitrage business will only be allowed 
for cash. 

87a. A member shall not do an option for a longer period than three 
months. 

89. The Committee shall at their first meeting in September fix the 
account-days for the ensuing year. 

The settlement shall be, approximately, fortnightly and shall consist of 
the mining contango-day, the general contango-day, the ticket-day, the 
account-day. 

Should the account be so fixed that the mining contango-day would in 
the ordinary course fall on a Saturday, the mining contango-day shall be 
the preceding business day. 

89a. Forward bargains for settlement on the account days are prohibited 
in al] securities under the headings ‘‘British Funds” and ‘‘Colonial and 
Provincial Government Securities.” 

155 (1) Brokers are responsible for all their bargains of over £100 in 
value being marked without undue delay. 

(2) Bargains between dealers and those done on arbitrage account by 
brokers with members need not be marked. 

(3) Bargains marked will be officially recorded unless specially ordered 
otherwise by the Chairman, Deputy Chairman or two Members of the 
Committee. 


On May 17 it was announced that the Governors of the 
Stock Exehange had decided that, commencing the following 
week, the Exchange will remain open until 4 p. m., in that 
of 3 p. m., as heretofore. The following bearing on the 
changes appeared in the London “Statist’’ of May 20: 


After a lapse of practically eight years the London Stock Exchange will, 
from next Tuesday forward, revert to pre-war methods of dealing. Up 
to July 1914 all business was passed through for the account—i.e., bargains 
were not finally disposed of till the close of the account period, which varied 
between fourteen and nineteen days. If it was not considreed desirable 
to close commitments at the settlement, facilities existed for the continuing, 
or contangoing, of bargains into the next account. By the use of these fa- 
cilities a speculator was required to finance only the fluctuations in the stocks 
in which he was interested. The capital required was small, and the return 
to the judicious operator might yield a very high percentage indeed upon 
the funds employed. Dealing for the account meant a definite undertak- 
ing to buy or sell] stock at a specified price, usually with the object of re- 
selling or re-buying at a profit before the settlement. An additional re- 
finement was constituted in the existence of option dealing, whereby the 
speculator could receive an option to buy or sell stock at a certain price at 
a specified future date. If prices in the meantime moved unfavorably, 
he was, of course, under no compulsion to exercise his option, and his loss 
‘was limited to the consideration paid. Pre-war methods of dealing encour- 
aged the speculator, a fact which made them the subject of incessant criti- 
¢cism. It was beyond doubt, however, that the speculative element rendered 
London the freest and the busiest stock market in the world: and the elas- 
ticity of the security market contributed in no small measure to England's 
financial and industrial predominance. 

At the outbreak of the war the Stock Exchange was closed down, and when 
it reopened business was subjected to the temporary Treasury regulations, 
which forbade all bargains except those done for cash. The cash system 
has persevered ever since, with a natural reaction in the amount of business 
passing. ‘The mass of securities issued by the Government, the post-war 
boom, and the results of currency inflation in general gave a temporary and 
partial substitute for pre-war business. The income of members of the 
‘‘House”’ gradually decreased, however, and the number of members and 
authorized non-members declined from 5,465 at the close of 1914 to 4,370 
at the present day. The traditional methods of business would no doubt 
have been resumed at a much earlier date but for the hardships which would 
have been involved in reopening the account carried over from July 1914. 
This had initially stood at £106,000,000, but having now been scaled down 
to less than £2,000,000, it has ceased to be a factor. Re-establishment of 
contangoes and options has met with some opposition on the ground that 
clients should be statutorily compelled to deposit ‘‘cover’’ for their commit- 
ments. The bulk of ‘‘House"’ opinion is, however, undoubtedly in favor of 
the original system, whereby safeguards, where necessary, are left to ar- 
rangement between individuals concerned. Business under the new rules 
will be resumed only on a gradual basis. 

British Funds and Colonial Government and Provincial stocks are for the 
time being, at any rate, specifically confined to cash business. As a com- 
mencement, foreign bonds, British railways, American shares, commercial 
and industrial, oil, rubber and Mining are the only sections to be catered for 
in the settlement, leaving unspecified banks and discount houses, breweries 
and distilleries, canals and docks, electric light and power, financial, land 
and investment, financial trusts, gas, insurance, iron, coal and steel, nitrate, 
foreign, Indian and Colonial railways, shipping, telegraphs and telephones, 
tramways and omnibuses and waterworks. The clearing iist will be grad- 
ually extended as the Clearing House machinery is able to cope with it. 
From Tuesday forward the ‘‘House”’ will be open till 4 p. m. instead of 3 
p.m. From June 1 the banks will remain open till 3:30 p. m., but as no al- 
teration is being made in their Saturday hours, the question of the Stock 
Exchange opening on Saturday has been postponed till autumn. 

The account periods wil) be approximately fourteen days in length, against 
a fluctuation between fourteen and nineteen days in pre-war days. The 
settlement will as before take three days. The first, Contango Day, is the 
day on which operators who desire to postpone the settlement of their bar- 
gains, carry them forward to the ensuing account. On the following day, 
Ticket Day, tickets carrying deiails of the stock and the transferee have to 
be passed to the seller in cases where the stock is being actually taken up. 
The passing of tickets from the ultimate purchaser to the initia seiler is 
facilitated by the mechanism of the Settlement Department or Clearing 
House. The third day is the Account Day, when all differences have to 
be paid and purchases met. For mining shares there is a special] Contango 
Day on the business day preceding the commencement of the settlement, 
in other securities. The mining settlement will cover four days, then, or 
more if it happens to include the week-end or occur over a holiday period. 

Options will be specifically limited to a maximum period of three months. 
Inquiries are already springing up for rates on the more popular mining 
counters. This type of business has a certain fascination for the profes- 
sional operator. The general public must, however, be careful to distin- 
guish the fundamental! difference between options and ordinary contango 
business. Buying shares and contangoing them until the price rises so that 
they can be sold at a profit is really equivalent to getting a loan from the 
bank, buying shares, and repaying the bank from the proceeds of the event- 





ual sale. In selling and buying the jobber is assuming only normal market 
risks, the price fluctuations being conditioned by supply and demand. A 
member of the public who takes up an option is, however, betting with first- 
class market opinion as to the future trend of a quotation, a very different 
type of operation, and one not to be indulged in except by those in possession 
ot very exclusive information. 


We also quote the following from the ‘“‘London Stock Ex- 
change Weekly Official Intelligencer’ of May 25: 

When confirming the new rules, which came into force on Monday lasts 
for the resumption of trading conditions similar to those prevailing before 
the war, the Stock Exchange Committee might well have made a more 
definite pronouncement about the matter. It was perhaps generally known 
that the Treasury had made a condition of its relaxation of control that it 
should be proved that the pre-war account remaining unsettled had been 
reduced to very small proportions, but it was not until the dinner of the 
Stock Exchange Benevolent Fund that a definite statement on the position 
of the pre-war account was made. At that dinner it was stated that the 
unsettled amount in regard to pre-war account had been reduced to under 
£2,000 ,000, whereas at the outbreak of war it stecd at £106,000,000. We 
believe the actual position is even better, and that the unsettled account 
is now a little over £1,.000,000, and such a result must be considered very 
satisfactory in view of the many securities covered by this arrangement. 
Still, the Benevolent Fund dinner is not an official function, and it seems a 
pity that the information only leaked out in this way, because the position 
is one of vital importance to members of the **‘House”’ and the public gen- 
erally. At the dinner, too, a matter of more domestic concern was also 
referred to when it was announced that the managers and trustees had 
decided to grant a concession by making the entrance fee to the Clearing 
House (20 guineas for firms and 15 guineas for individuals) a depos t 
instead of a finite and irrecoverable payment. 








ALLIED REPARATIONS COMMISSION CLOTHES 
COMMITTEE OF INTERNATIONAL BANKERS 
WITH BROAD POWERS RESPECTING BASIS 
OF GERMAN LOAN. 

The question of an international loan to Germany has con- 
tinued to be the subject of consideration by the Committee 
of International Bankers at Paris, of which J. P. Morgan isa 
member, the important development of the week with refer- 
ence to its deliberations being the announcement, on the 7th 
inst., of the adoptionby the Allied Reparations Commission, 
of a resolution empowering the Committee, it is understood, 
to readjust Germany’s reparations payments as an incident 
to the proposed loan. The resolution was adopted by a three 
to one vote, with France voting in the negative. As we 
announced last week, (page 2415) the Committee consider- 
ing the German loan question, adjourned on June 1 until 
June 7, for the Whitsuntide holidays. In the meantime Mr. 
Morgan went to London for a brief visit. A communication 
issued on the 7th inst. by the International Bankers Com- 
mittee through the Reparations Commission gave the text 
of the resolution adopted by the Commssion, as well as the 
question put to the bankers Committee, which had prompted 
the action by the Reparation Commission. The communique 
said: 

On Thursday, June 1, the Loan Committee requested its President to put 
the following question to the Reparations Commission: 

Acting on your instructions the Committee has commenced the study of 
the subject of the foreign loan entrusted to it by theCommission. Before 
proceeding further, however, the Committee considers it necessary to ask 
the Reparations Commission whether the words “regard being had to its 
obligations under the Treaty of Versailles, and, in particular, under the 
schedule of payments of May 5 1921,” are to be interpreted as meaning that 
for the purpose of its deliberations the Committee must treat the payments 
prescribed by the schedule of payments as an unalterable obligation subject 
only to the power of the Reparations Commission from time to time in the 
future to vary them in accordance with the provisions of Article 234 of the 
treaty, or whether (without, of course, in any way engaging the responsi- 
bility of the Commission) they are at liberty to examine the possibilities of 
solutions involving modifications of these arrangements ? 

On Wednesday, June 7, the Reparations Commission addressed the 
following reply to the Loan Committee: 

‘‘In reply to the question addressed orally on behalf of the Loan Commis- 
sion by its President, the Reparations Commission has the honor to inform 
the Committee that at an official meeting held this morning it took the 
following resolution: 

‘‘The Commission intends that nothing in the terms of reference should 
be held to preclude the Committee from examining any of the conditions 
which may be necessary for raising an external loan by Germany, including 
such as relate to the general re-establishment of her external credit. In- 
deed , any suggestion which the Committee may be able to offer from this 
point of view, without, of course, engaging the responsibility of the Com- 
mission, could not fail to be of the greatest value. This ecision fo the 
Commission was taken by the majority, the British, Italian and Belgian 
delegates voting in favor of it and the French delegate against It. The 
American unofficial delegate expressed his personal agreement with the 
majority.”’ 

In making this communication, M. Delacroix stated that the Chairman 
of the Commission, after expressing his regret at not being able to share the 
opinion of his co leagues, since a thorough examination of the question 
obliged him to maintain the opinion he expressed at the first meeting, had 
added that the decision, although only a majority decision, was perfectly 
valid and that on the strength of the vote the Committee might continue 
its investigations within a wider scope. He was, moreover, convinced that 
the Committee would do so with all necessary discretion. 

The Committee, after receiving this reply, decided to meet again to- 
morrow at 3:30 o'clock to consider the position resulting from this reply."’ 


In referring to the negative vote by France, the Associated 
Press advices from Paris on the 7th inst. stated that the 
bankers had indicated their disposition not to take any 
action that would be in opposition to the French Govern- 
ment’s wishes. The same advices stated: 


The bankers decided not to reach a conclusion to-day, but to reflect upon 
the situation, discuss it among themselves and meet to-morrow for a more 
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formal exchange of views and to determine whether they could go ahead 
with the loan or not. 

The French attitude toward the bankers’ committee was discussed at a 
conference this morning, at which President Millerand, Premier Poincare, 
M. Dubois, Finance Minister De Lasteyrie, M. Reibel, Minister of Liberated 
Regions, and M. Sergent, French member of the bankers’ committee, were 
present. It was after this discussion that M. Dubois reaffirmed the stand 
he had previously taken in the Reparations Commission. 

The opinion that appeared to prevail among the bankers as they began 
their informal discussions was that the views of its interests taken by the 
principal creditor, the French Government, ought to be the controlling 
factor. The bankers, it was pointed out, have seen from the first that there 
were great difficulties in the way of the flotation of a loan, and therefore 
they are not surprised at the turn events have taken. 

The Chairman of the Commission referred to in the above statement is 
M. Dubois, the French member and President of the Reparation Commis- 
sion. 

Premier Poincare told the Senate Foreign Affairs Commission this after- 
noon that he hoped the negotiations would continue for an international loan 
to Germany, although he hardly expected any early tangible results. 

M. Poincare said this did not mean that an international loan was impos- 
sible. Onthecontrary, a loan was altogether compatible with the rights and 
interests of France, as well as the stipulations of the treaty and the schedule 
of payments. Article 248 permitted the Reparations Commission to ap- 
prove a loan and all other methods of payment, but he added it should be 
understood that the Reparations Commission has not and will not have the 
right to put the loan into operation, and the French Government would al- 
ways make it an essential condition that a loan would not mean any reduc- 
tion in reparations due France. 

In the meantime, he said, French industry, while awaiting German pay- 
ments in cash, which could become important only through the aid of a 
loan, must adjust itself to payments in goods. 

Repeating previous declarations in the Chamber of Deputies as to France’s 
determination to act alone, if necessary, in case of Germany’s default in 
reparations, the Premier said that regardless of whether the need for im- 
posing penalties upon Germany arose or not, France had studied and pre- 
pared all plans for various sorts of penalties and was ready for the day when 
the Reparations Commission might declare Germany in default. 


On the 8th inst. the Bankers’ Committee discussed the 
situation further, an official communique stating: 


The loan committee is still considering the position resulting from the 
reply of the Reparations Commission of yesterday's date and meets again 
to-morrow for this purpose. 

The following Associated Press advices from Paris June 8 


are taken from the New York ‘‘Herald.”’ 


Although the members of the committ2e separated with the usual under- 
standing not to discuss what occurred at che meeting, the talk among 
the entourage of the committee appeared to indicate that some of the 
members had changed their view as to the immediate termination of the 
work of the committee. This reported change of view, it was suggested, 
has brought a new element into the discussion. 

One suggestion was that the French Government might point a way in 
which the bankers could continue their examination of the possibility of a 
loan without any essential change in Premier Poincare’s policy. 

According to the ‘‘Journal’’ at to-day’s session of the bankers, M. Dela- 
croix observed that a reduction in the German debt, which he personally 
opposes, was not the only means of attaining their object. For instance, 
there was a modification in the categories of the bonds underwritten by the 
German Government. Another delegate suggested asking the Entente to 
give its own guarantees for a part at least—say, 2 or 3%—of the interest 
to be paid eventually to the international lenders. 

“‘At a resumption of the conference at six o’clock,”’ the ‘‘Journal’’ adds, 
‘it was evident that these measures were considered inadequate to attract 
private capital. J. P. Morgan and Dr. G. Vissering (President of the 
Netherlands Bank), who hold the purse strings, are actuated strictly by 
business considerations. ‘They even spoke of 8% interest. Consequently 
the second part of the discussion again raised the question of a reduction of 
the German debt. The French representative vigorously protested and the 
discussion began to warm up. Then it was decided the question was too 
grave and complex to be dismissed lightly and that further reflection was 
required, and the meeting adjourned."’ 








M. POINCARE’S NOTE TO ALLIES REGARDING PAR- 
TICIPATION IN THE HAGUE CONFERENCE. 

In a communication addressed to allthe Powers invitedto 
participate in the coming conference at The Hague, inelud- 
ing the United States, Premier Poincare of France makes 
clear the participation by that country is dependent upon 
the withdrawal of the Russian Soviet Government’s memo- 
randum to the Genoa Conference on May 11. Premier 
Poincare points out that ‘“‘this memorandum was of such a 
kind that a proposal of the Soviet experts to use it as a basis 
of discussion led to the withdrawal of the French experts, 
who did not consent to resume the negotiations until after 
it had been formally withdrawn.’’ To sum up, says the 
Premier: 

The work which must be undertaken at the Hague includes the establish- 
ment of a very clear, very complete general plan of the conditions which 
Russia must accept as a sine qua non. With regard to this plan every one 
must agree before it is presented to the Russian Government. It is necess- 
ary at the same time profoundly to study Russian economic conditions. 
Instead ofsending to the Russian delegation, as at Genoa, a vague plan of 
that which can be done for Russia, all the Governments must first agree on a 


plan of Russian reconstruction. This plan must be complete, being estab- 


ished step by step, and exact participation must be distributed with regard 
to reconstruction credits. 


The following is the text of the note as reported in a copy- 
right’cablegram to the New York ‘“‘Times’’ from Paris June 30: 

The negotiations carried on at Genoa for six weeks with the Russian So- 
viet delegation produced no practical results; in its reply on May 11 to the 
memorandum presented to it, the Russian delegation deliberately threw aside 
the offer of help made to the Russian people; in addition it rejected all the 
conditions and guarantees of security expressly demanded in the invitation 
addressed to Russia on Jan. 10 and repeated on April 10 at the opening of the 
Genoa Conference as having been accepted together with the invitation. 





Finally, by this note of May 11, the Russian delegation refused to restore 
foreign property, to pay for damage done such property and recognize Rus- 
sia’s debts without appearing to comprehend the movement of human soli- 
darity which impelled the democracies of Western Europe to help the Russian 
democracy. 

However, most of the powers represented at Genoa believe that they should 
take note of the proposition made at the end of the Russian reply and agree 
to a meeting of a commission of experts which, beginning June 26, would 
pursue negotiations with the Russian commission ‘in view of examining fur- 
ther the differences existing between the Russian Soviet Government and 
other Governments. The questions to be treated by these commissions should 
include all those concerning debts, private property and credits.” 

In addition, it was understood that ‘‘the Powers represented at Genoa other 
than Germany and Russia would be invited by the President of the Genoa 
Conference to send representatives to The Hague on June 15 1922 to examine 
under what conditions the commission of experts should treat with the Rus- 
sians. The President should address a similar invitation to the United States 
of America if it was assured that they were disposed to accept.”’ 

It was added: “Representatives at The Hague should decide on the com- 
position of the commission which would be charged with negotiations with 
the Russian commission.”’ 


Status of Delegates Left in Doubt. 


The French delegation had understood that only experts would be sent to 
The Hague; but the text of the recommendation indicates that the reunion 
of experts is to be preceded by a reunion of representatives, and it is not 
specified whether these representatives will be political or diplomatic. Fur- 
thr, it is not indicated whether they will continue to sit with the experts 
they are to name and whether thy would meet diplomatic or political dele- 
gates of the Soviet. The exchange of views preceding the meeting of the 
commission of experts will be in any case necessarily very rapid, since, ac- 
cording to the text sent to the Russian delegation and accepted by it, it is 
‘fon the 20th of June at the latest that the designation of the Powers’ repre- 
senatives in the non-Russian commission which names the members of this 
commission will be communicated to the Russian Soviet Government.” 

It is, then, in five days that the representatives of the Powers invited by 
the President of the Gnoa Conference must formulate their conclusions upon 
the conditions under which the commission of experts ought to treat with the 
Russians. In five days they must decide the composition of the commission, 
and in five days the Governments represented at the preliminary exchange of 
views must make known if they intend or not to take part in the work of 
the commission. At the Genoa Conference the Italian Foreign Minister 
rightly remarked what a short time had been allotted at Genoa—about six 
weeks—to settle such important business as that of the relations of the Eu- 
ropean Powers with the Russian Soviet Government. 

It is then indispensable, if a real result is wished, to know exactly in ad- 
vance what points will be considered in the Powers’ exchange of views at The 
Hague, for they will not have time in five days to do what they were not 
able to do at Genoa, which is to put themselves in accord on the plan and 
method of negotiating with the Russians. 

That it is indispensable to do this work appears clearly from the discus- 
sions of the Genoa Conference with the Russians and from the memoranda 
which have been exchanged because the Russian delegation did not accept 
any of the principles laid down. Since a complete change of method is pro- 
posed, this method must be fixed before the discussions recommence. 


Must Limit Scope in Advance. 


Whatever may be the scope of the negotiations to be renewed, it is impos- 
sible not to limit them in advance. All the Powers represented at Genoa 
have decided that the principles of the resolution of Cannes must be adhered 
to. There is no reason why they should be abandoned, for the more they are 
studied the more clearly they constitute a minimum which cannot be surren- 
dered without rendering all political and commercial relations impossible. 

But it is exactly these principles which have been flatly refused in the 
Russian reply of May 11. This reply makes no reference also to the first 
memorandum which was presented at Genoa by the Russian delegates. It 
will be recalled that this memorandum was of such a kind that a proposal by 
the Soviet experts to use it as a basis of discussion led to the withdrawal of 
the French experts, who did not consent to renew the negotiations until after 
it had been formally withdrawn. 

If then it was impossible to discuss such a document, the same attitude ap- 
pears necessary toward the Russian reply of May 11, which contains the same 
refusals and the same pretensions; it is essential above all that the Russian 
Soviet Government should withdraw its reply of May 11, otherwise the nego- 
tiations are likely to risk either failure or the surrender of Europe. 

Furthermore, from the beginning of the Genoa Conference the Soviet dele- 
gates declared textually: ‘The meaning of the principles of Cannes is not 
clear, and we request that they be made more clear.’’ The French memoran- 
dum of Jan. 31 had as its object to remove contradictions which were quite 
apparent, and it now seems necessary to clear them up again. 

In reality, the Soviet delegation never accepted any of the Cannes condi- 
tions, except the first, “‘The nations cannot claim the right to dictate to each 
other principles according to which they ought to organize their property 
regime, their economic conditions or their Government within their own 
territory. It is the right of ecah country to choose for itself the system which 
it prefers.”’ 

This principle consecrates respect of the interior sovereignty of States. 
Each country is free to live according to its choice within its frontiers. 


Conditions for Foreign Credits. 


But the two principles which follow refer to conditions which the States 
ought to fulfill if they desire to have recourse to foreign credits. They relate 
in reality, as the French memorandum of Jan. 31 indicated, to the conditions 
necessary before a country can enter into financial and commercial relations 
with other countries. 

One of the errors committed at Genoa by the Soviet delegation was to be- 
lieve that foreign Governments were masters of public as well as private 
capital. Neither one nor the other is at the disposal of Governments. The 
first depends on the will of Parliament—that is to say, the will of the whole 
country—the other on the will of private individuals. It results from this 
that capital is free to go where it wishes. 

Points two, three and four of the Cannes conditions only indicate the gen- 
eral principles according to which capital can most easily be directed toward 
the countries which need it. If foreigners who should furnish funds have not 
‘“‘the certitude that their properties and rights will be respected and that the 
profits of their enterprises will be assured them, they will not lend their 
money, which will go to countries where they will have this certainty.” 

If, on the other hand, the lenders have not a guarantee that the country in 
which they are going to invest their capital does not engage itself freely to 
recognize all debts and public obligations, past or future, and recognize also 
the obligation to restore goods confiscated or sequestrated, or in default to 
indemnify their proprietors, they will understand that there is no more guar- 
antee in this country for new capital than for the old, that the principle of 
continuity is abolished, that some day or other the Government which with 
effrontery repudiated former debts can repudiate new debts, that there is no 
security to be obtained from it, and they will not invest their money there. 
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There is contradiction between the first and the following 
principles of Cannes: every one is free to live alone as he likes, but recourse 
to other countries which are founded on principles consecrated by centuries 
cannot be effective unless these countries obtain from the country seeking help 
conditions <atisfv them. 
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curity for Foreign Interests. 

From all that it results that to accept the first condition of Cannes with- 
out accepting the others and without putting them in practice is to condemn 
ones self to isolation. If respect for goods and foreign private interests does 
not result from the internal laws of Russia, special stipulation should provide 
the necessarv element of security. It is for the country which asks to decide 
whether it prefers to modify its internal legislation or to accord special privi- 
leges to foreigners. 

That much said, in what manner is it possible to put into practice the con- 
ditions of Cannes’ That was undertaken at London, but not completed. 

It is necessary, however, not to allow any equivocation to exist on three 
points to be discussed at The Hague—debts, private property and credits. . 

First of all, it ought to be clearly understood that The Hague commission 
will concern itself with only these three points and with nothing else. The 
commission of experts must not delve into politics and must confine itself to 
auestions of a practical economic and financial character, It must not pro- 
vide a new pretext for those declarations and principles by the Soviet repre- 
sentatives which means nothing else than propaganda. The work of the com- 
mission cannot be effective unless it is practically and clearly defined. 

The Russian debts fall into two different categories, the settlement of 
which should remain separate—debts of Government to Government and 
debts to individuals. The first come from advances made during the war 
and for war. The principle of these debts ought to be recognized, that is to 
say, the Soviet Government should recognize all debts and public obligations 
contracted or guaranteed by the Imperial Russian Government or by the Pro- 
visional Russian Government or by itself toward foreign Powers. 

This recognition does not imply that the creditor Governments intend to 
demand immediate payment of capital and interest of advances made to the 
Russian Government during the war, for such would be contrary to common 
sense. The creditor Governments would consider means for payment of their 
credit based on the capacity of Russia for payment and on her economic and 
financial recovery. But no doubt ought to exist upon the engagement by the 
Russian Soviet Government to recognize the debts of its predecessors; that 
is a principle of public law and honor about which there can be no bargain- 
ing. 

In the memorandum handed on May 2 to the Russian delegation by a cer- 
tain number of Powers represented on the first sub-commission there was an 
allusion to reductions or modifications which might be made in a settlement 
of Russia’s war debts when there should be a general settlement among the 
Allied and Associated Powers of their respective war debts. It is natural that 
when Russia shall have taken the same engagements as others she will be 
treated on the same basis, but there is no reason to give her particular ad- 
vantages. 

Counter Claims Inadmissibl.. 

On the other hand, the Soviet delegation at Genoa presented a certain 
number of claims to the Entente Powers. These claims amounted to 50,000,- 
900,000 gold rubles. They were founded upon most inadmissible pretensions 
and on most silly calculations. Nothing can come of them. 

The Soviet delegation claims that the war was a general enterprise out of 
which the Allied and Associated Powers came victorious with great profits, 
whereas Russia had been a bad merchant in the war which brought advantages 
to the Allies. 

You do not have to go very deep into the question to know that the Allied 
and Associated Powers won the war, and furthermore that the Allied and | 
Associated Powers would be obliged to recall what the war cost them from 
the day when the Russian army, demoralized by Soviet propaganda, threw 
down its arms and allowed the enemy forces to flow to the western front and 
alculate the loss in human lives and treasure which resulted. 

But we do not believe that is a question for the commission of experts. 

The Russian Soviet Government ought to recognize in addition to the war 
debts its obligations to fulfill the financial engagements which it or its pre- 
decessors, the Imperial Russian Government and the Provisional Russian 
Government, contracted with foreignrs. This recognition should extend to 
all the financial engagements of all Russian authorities, provincial and local, 
as well as those of public utility in Russia. It is a question of debts to indi- 
viduals who‘had confidence in Russia. It is impossible that this confidence 
should be deceived and that the Russian Soviet Government should not take 
the necessary measures to meet these engagements in the measure of its abil- 
ity to pay. If that is not done Russia will find no one in any country in the 
world to lend money to her. 

It seems that the best method and plan for an arrangement of this kind 
would be a direct agreement between the holder of securities and the respon- 
sible Russian authorities. That was the solution which was considered at 
Genoa. It should be understood that in case this accord could not be reached 
a tribunal of arbitration would be set up whose decisions the Soviet Govern- 
ment would engage itself to accept. 

The Hague Commission is to examine, in the second place, all questions 
relating to property. At Genoa these questions were the subject of numer- 
ous conversations without any text being found which gave satisfaction to 
every one. 

Foreigners Benefited Russia. 

It must not be forgotten that Russia developed a given life by the work 
of foreigners. It was they who not only by their invested capital but by per- 
sonal work created Russian industry ; the greater part of the Russian indus- 
trial regions were in the hands of foreign proprietors and claimholders. 
Either these former proprietors must be called upon again to take up their 
work of exploitation, thus again spreading wealth around them under condi- 
tions compatible with their legitimate interests, or their properties must be 
given to other foreigners under different conditions, and there is no doubt 
that such a solution, inviting the unanimous reprobation of all civilized coun- 
tries, will render impossible normal relations with Russia. Indeed, at 
Genoa various European countries gave it to be understood they would not 
take part in such transactions. 

It is to be clearly specified that properties belonging to former landowners 
still belong to them ; that so long as the latter have not freely expressed their 
own desire either again to enter into possession of or accept a sufficient 
equitable indemnity for these properties they cannot be disposed of under any 
consideration. 

The Cannes resolution mentioned to this effect ‘‘the obligation to return, 
restore or indemnify all foreign interests for losses or damages by confiscation 
or sequestration of property.”’ 

It is clearly the result that these properties must before all else be re- 
turned and restored, and that the claimant has a right to demand this return 
and restoration of his belongings, rights and interests. It may be impossible, 
after the revolutions through which Russia has passed during severa] years, 
an certain cases to identify property ; the latter may have been destroyed or 
so profoundly transformed that it is no longer possible to restore it under 
former conditions; with regard to lands, for instance, these may have been 
cut up in such a manner that it would be necessary in order to restore them to 
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the former owner to expel peasants who consider they have justly acquired 
them. 

In this case, but in this case only, an agreement could be reached between 
the Soviet Government and the interested party, either by the attribution of 
equivalent goods, rights and interests, or by means which would be accepted 
and which could be arranged by a special mixed arbitration committee. In 
any case, according to the principle that every requisition entails just indem- 
nity, this compensation to the former proprietor, whatever it may be, must 
have a market value, must be immediately negotiable; that is to say, could 
not consist of bonds or deeds not carrying immediate interest. 

It is of the greatest importance in view of Russian reconstruction that the 
principles laid down in London and too often overlooked at Genoa should be 
taken up and clearly defined. It is, indeed, impossible that the former pro- 
prietor, former claim-holder and former tradesman should return to Russia 
without the certainty of being able to exploit his land, his industry or com- 
merce under conditions which would enable normal remuneration of the in- 
vested capital and, as stated in the Cannes resolution, without the certainty 
“that the profits of their enterprises will be assured them.” 

After having recovered his possessions, the former proprietor must not be 
forced, after a few months, to give up working because conditions are such 
that it is impossible to remain in Russia. Special guarantees must be given 
in this connection; they must be precise, in the interest of Russia herself, 
who will benefit more than any other by the return of the former exploiters. 


Question of Credits. 


Lastly, The Hague committee will have to study the question of credits. 
The restoration of Russia largely depends on the assistance the country will 
receive from foreign capital. The experts of the London conference already 
have recognized this, affirm that “‘unless there is a profound transformation 
in present conditions, which specially affect commerce and industry, foreign- 
ers will refuse either again to take up former enterprises or create others.”’ 
So long as these conditions are not modified in the manner explained above 
no collaboration will be possible and no foreign capital can b invested in 
Russia. 

The investment of new capital in Russia can be made in various manners 
once the necessary securities and guarantees are obtained. Firstly, foreigners 
returning to the old trades and industries will be in a position to borrow ; 
secondly, various countries will undertake to advance to Russian organiza- 
tions the necessary capital in order to buy merchandise; lastly, new enter- 
prises can be created in Russia to take up capital, notably in connection with 
the agricultural regime. 

It is certain that the reorganization of Russia must begin by the reorgani- 
zation of agriculture. While the great country before the war exported nor- 
mally 10,000,000 tons of cereals yearly, it now does not even produce half 
what is necessary for its own consumption, thereby it has caused not only im- 
poverishment of the whole country but terrible famine which decimates the 
population. 

At Genoa the Soviet delegation, it is true, asserted it possessed plans for 
the restoration of Russia, but it never produced them, and each time the ques- 
tion of economic reorganization of Russia was proposed replied that the only 
thing necessary was credits to the Government, the rest mattered little. But 
it is evident nothing can be done for Russia while the attitude of the Soviet 
Government, such as it is indicated in the memorandum of May 11, remains 
unchanged ; so long as this Government adopts the attitude of claiming cred- 
its only for itself or takes practically no interest in the reconstruction of 
Russia, other Powers can take no measures in favor of the Russian people 
which has suffered so much and is worthy of so much interest. 

The primary condition of reconstruction in Russia is the reconstruction of 
production. That production of cereals, oils and raw materials of all kinds 
can oniy come from Russia herself, that is to say, from the labor of Russian 
peasants. The re-establishment of agricultural labor is the very basis of Rus- 
sian existence and nothing can be done in order to assist the Russian peas- 
ants, that is to say, to supply agricultural and material needs, so long as the 
peasant has not returned to work, and he can only effectively return to work 
once he is certain himself to enjoy his produce and obtain in exchange for 
his crops the goods which he lacks. It depends on the Russian Soviet regime 
and on that regime alone to modify the present position. 


Powers Must Ascertain Facts. 


These questions were not examined at Genoa. If they are not examined at 
The Hague nothing useful will be achieved there. It is indispensable that 
the various countries concerned exactly understand the economic situation in 
Russia and the appropriate remedies. That task must be the chief work of 
The Hague Commission. Allied and neutral experts must study all the docu- 
ments placed at their disposal and if necessary consult Russian experts in 
order tc make profound study of the Russian situation. They should be able 
to undertake local inquiries on the spot. In all countries experts inspect the 
most diverse matters and make inquiries for themselves or for their compa- 
triots. If the Russian Government refuses to facilitate such expert inquiries 
it will remain in the same position in which it placed itself in the memo- 
randum of May 11, and it would be definitely proved it is impossible to ne- 
gotiate with it. 

To sum up: The work which must be undertaken at The Hague includes 
the establishment of a very clear, very complete general plan of the condi- 
tions which Russia must accept as a sine qua non. With regard to this plan 
every one must agree before it is presented to the Russian Government. It is 
necessary at the same time profoundly to study Russian economic conditions. 
Instead of sending to the Russian delegation, as at Genoa, a vague plan of 
that which can be done for Russia, all the Governments must first agree on 
a plan of Russian reconstruction. This plan must be complete, being estab- 
lished step by step, and exact participation must be distributed with regard 
to reconstruction credits. 

Establishment of this plan as also of the conditions Russia must accept 
will necessitate more time than remains between June 15 and June 20 for the 
representatives who will exchange views at The Hague. That which could 
not be done at Genoa in six weeks cannot possibly be done at The Hague in 
five days. The solution of the Russian problem is a sufficiently grave 
question to devote the necessary time to it. It is because one has been con- 
tent with a hasty and not sufficiently concerted study that up to the present 
no result has been achieved. As the work which hardly has been begun is to 
be continued at The Hague one must act with method and without abandon- 
ing any of the generous ideas which inspired the convocation of the Genoa 
Conference. We must look reality in the face. 








JOHN B. GLENN FINDS CONDITIONS IN MEXICO 
IMPROVING. 

‘‘Conditions in Mexico are excellent now, and, in my 
opinion, more stable at present than at any time in my 
memory,’’ John B. Glenn stated on June 1 in an interview 
eranted at the Hotel Pennsylvania. Myr. Gienn, whe 
recently arrived from Mexico City, served as An.rican Con- 
sul in Mexico from 1910 to 1917, and is now nager of 
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the Mexico City office of the 
New York. Mr. Glenn said: 

Business is improving daily and I consider that Mexico at present affords 
an unusual field for firms desiring to obtain export orders. In the auto- 
mobile industry alone Mexico is purchasing about 600 machines monthly, 
a volume of consumption probably larger than that of any other foreign 
country at this time. Goods may be sold at all times, under conditions 
entirely satisfactory to American manufacturers. Mexico is a natural 
outlet for American business. Railway service, both passenger and traffic, 
has been much improved and freight can now be handled expeditiously 
over all routes. 

Mexico is eager to disentangle its affairs and is anxious to meet all out- 
standing obligations. Mr. de la Huerta, Mexican Minister of Finance, is 
now in New York for a series of conferences, with the leading bankers of 
this country and Europe. At these meetings it is hoped a final agreement 
will be reached with respect to the external debt of Mexico, and I feel sure 
that a satisfactory arrangement will be made. 








AMERICAN CAPITAL ACQUIRES INTEREST IN AUS- 
TRIAN CORPORATION TO UNDERTAKE MANU- 
FACTURE OF TOBACCO MACHINERY. 

The Foreign Statistical Department of Moody’s ‘Investors’ 
Service’ has received the following information: 


A prominent American tobacco concern—name withheld by us upon re- 
quest—has just acquired an interest in the Austrian “*Hofherr-Schrantz- 
Clayton-Shuttleworth Agricultural Machinery Corporation,’”’ which is to 
commence at once the manufacture on a very large scale of tobacco machin- 
ery. The American comipany has purchased K. 10,000,000 of par value 
common stock, with an option to acquire additional K. 10,000,000 at $2 
per share (quoted recently around K. 9,500). The company will increase 
its capitalization from K. 100,000,000 to K. 150,000,000, and to K. 170,- 
000,000 immediately upon conclusion of arrangements with the American 
concern. 








OFFERING OF $25,000,000 U. S. OF BRAZIL 
(CENTRAL RY.) BONDS. 

A syndicate headed by Dillon, Read & Co. of this city, 
offered on Monday last. June 5, an issue of $25,000,000 
United States of Brazil (Central Ry. of Brazil, Electrifi- 
eation Loan) 30-year 7% gold bonds. The books were 
closed before the afternoon, the bonds having all been dis- 
posed of in a few hours. The issue was offered at 961% and 
interest to net about 7.30%. The proceeds of the loan are 
to be used in part to provide for the electrification of the 
suburban division of the railway which it is stated, is owned 
by the Government of Brazil and is without bonded debt. 
The Central Ry., it is further announced, is the principal 
railway system of Brazil, operating approximately 1,563 
miles of line, serving the important states of Rio de Janeiro, 
Suo Paulo and Minas Geraes. The bonds will be dated 
June 1 1922 and will become due June 1 1952. They are 
non-callable for 15 years and are callable thereafter only for 
the sinking fund at 102 and interest. The Brazilian Govern- 
ment convenants to make semi-annual sinking fund payments 
sufficient to retire the loan by maturity at 102 and interest. 
The bonds will be in coupon form in denominations of $1,000 
and $500, with provision for registration of the principal. 
Principal and interest (June 1 and Dee. 1), will be payable 
in New York City in United States gold coin at the office of 
Dillon, Read & Co., fiscal agents of Brazil, in the United 
States. The bonds will be exempt from all Brazilian taxes, 
present or future. They are to be the direct obligation 
of the Government of the United States of Brazil, and 
specifically secured by a first charge on the gross revenues 
of the Central Ry. of Brazil. As to the sinking fund, 
the official circular says: 

The sinking fund payments during the first 15 years of the life of the loan 
are to be sufficient to purchase each 6 months, one-sixtieth of the total 
authorized loan if bonds are obtainable in the open market at or below par. 
thereafter sinking fund payments are to be sufficient to retire the entire 
outstanding issue, in equal semiannual installments, either by purchase in 


the market up to 102 and interest or by call by lot at that price, thus assur- 
ng holders who retain their bonds payment at 102 and accrued interest. 


It is expected that interim receipts of Dillon, Read & Co., 
or temporary bonds of the United States of Brazil, will 
be ready for delivery on or about June 22 1922. Those 
associated with Dillon. Read & Co. in the syndicate are 
Lee, Higginson & Co., Blair & Co., Ine., White, Weld & Co., 
the Continental & Commercial Trust & Savings Bank, 
Halsey, Stuart & Co., Ine., Bonbright & Co., Inc., the 
Illinois Trust & Savings Bank, the Union Trust Co. of Pitts- 
burgh, and the Union Trust Co. of Cleveland. 








OFFERING OF $7,500,000 CITY OF GREATER PRAGUE 
(CZECHOSLOVAKIA) BONDS. 

Following the announcement on Monday last, June 95, of 
the purchase by Kuhn, Loeb & Co. of this city, of $7,500,000 
City of Greater Prague (Czechslovakia) 74% Mortgage 
loan bonds of 1922, the issue was offered for public sub- 
scription on the 5th inst. at 921% and accrued interest to 


date of delivery, to yield 8.17°% if held to maturity. The 
total loan consists of the $7,500,000 bonds and £1,500,- 
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000 sterling bonds, which are to be issued in London by 
Helbert, Wagg & Co., Ltd., and associates. The offer- 
ing by Kuhn, Loeb & Co., was quickly abosrbed, subscerip- 
tions in excess of the issue being received shortly after the 
bonds were put on the market on Monday resulting in the 
closing of the books early in the day. The bonds, which 
will be dated May 1 1922 and will mature May 1 1952, were 
authorized by the Muncipal Council under date of May 12 
1922, under Acts of Legislature No. 116, of Feb. 6 1920 and 
No. 329 of August 12 1921, and sanctioned by the Minister 
of Finanee under date of May 27 1922. They are coupon 
bearer bonds in denomination of $1,000 and $500. They 
are to have the benefit of a cumulative sinking fund, eal- 
culated to redeem the entire issue by May 1 1952. This 
sinking fund will begin in 1923 and is to operate by purchases 
of the bonds at or below 100% and interest, or by the redemp- 
tion at 100% and interest of bonds to be drawn by lot. 
The entire issue outstanding, but not any part, will be 
redeemable at 102% and accrued interest, at the option 
of the city, on November 1 1932, or on any interest date 
therafter. <A letter to Kuhn, Loeb & Co., from Dr. Baxa, 
President of the Central Administrative Commission of 
Greater Prague, says in part: 

The City of Greater Prague, was constituted on January 1 1922, under an 
Act of Legislature dated February 6 1920, by inclusion with the older city 
of 38 suburbs. It is the capital as well as the commercial and financial 
centre of the Czechoslovak Republic. It has a population of about 
676,000. The most important industries of Czechoslovakia are located in 
the city and its vicinity. 

The total debt of the city, not including this loan, amounts to Kr.662,- 
569,895, which, at the approximate present rate of exchange of two cents, 
is equivalent to $13,250,000. Of the old loans Kr.11,026,000 are specifi- 
cally secured by mortgages on real estate. Including the present loan the 
per capita debt will be approximately $41 50 at present rates of exchange. 

The total assets owned by the city have a value of Kr.297,711,000 gold 
($59,500,000). The city’s total investment in productive enterprises is 
Kr.136,468,000 of which Kr.92,179,000 was invested at pre-war values, 
viz: $18,435,000. 

The loan will be the direct liability and obligation of the city and will 
further be secured by a first specific mortgage on the electric, gas and water- 
works and tramways owned by the city in favor of a trustee for the loan 
to be approved by the fiscal agents of the loan. The proceeds of the loan 
will, for the greatest part, be utilized for the construction of an electric 
power station, the purchase or erection of gas plants and the extension of 
the waterworks and of the tramways throughout the former suburbs, all 
of which will be included in the mortgage, and for reimbursing the city for 
previous expenditures effected for the same purposes. The city under- 
takes to credit the gross receipts of the pledged enterprises to a special 
account, out of which there will be paid fortnightly to an approved bank in 
Prague, for monthly remittance to the fiscal agents of the loan, 1-26th of 
the total amount annually required for the service of interest and sinking 
fund of the loan. 

The gross receiyits of the pledged enterprises amounted in 1921 to Kr.285,- 
440,000 and are estimated for 1922 at Kr.318,000,000, which, at the approx- 
imate present rate of exchange, is equivalent to over $6,000,000, while the 
service of the lon will require not over $1,270,000. All drawn bonds and 
matured coupons shall be accepted by the Czechoclovak Government 
at their full face value at the then current rate of exchange in payment 
of the customs duties, and by the City of Prague in payment of all munici- 
pal taxes. 

The budgetary estimates of the City of Greater Prague for 1922 show 
revenue and expenditures each amounting to Kr.574,219,000. The expen- 
ditures of Old Prague in 1921 was Kr.375,754,000, which was fully within 
its total income. 

The value of improved real estate within the limits now included in the 
greater city was estimated in 1915 at Kr.2,000,000,000 practically at gold 
value ($400,000,000). 

The dollar bonds of the loan will be issued in coupon bearer form in 
denominations of $1,000 and $500, will be dated May 1 1922, will mature 
on May 1 1952, and will bear interest from May 1 1922, payable semi- 
annually on May Ist and November Ist in each year. Principal and inter- 
est, and premium in case of anticipated redemption, will be payable in 
gold coin of the United States of America, of or equal to the standard of 
weight and fineness existing May 1 1922, at the office of Kuhn, Loeb & 
Co., fiscal agents of the dollar bonds, in the City of New York, free from 
all taxes, stamp duties, transfer and other duties or deductions of any nature, 
present or future, whether levied by the Czechoslovak Government, the 
city or other Czechoslovak authorities, and payable in time of war as well 
as in time of peace, and whether the holders of the bonds be subjects of a 
friendly or hostile State. 

The letter, it is stated, having been received by cable is 
subject to correction. Interim receipts will be delivered 
against payment in New York funds for bonds allotted 
pending the receipt of the engraved bonds. 








OFFERING OF $6,000,000 CITY OF MONTEVIDEO 
(REPUBLIC OF URUGUAY) BONDS. 

On Wednesday of this week (June 7), Dillon, Read & Co. 
of this city, offered $6,000,000 City of Montevideo (Re- 
publie of Uruguay) 7% sinking fund gold bonds at 97 and 
interest to net about 744%. The subscription books were 
closed the same day, all of the bonds having been sold. 
The bonds are to be dated June 1 1922, and will become 
due June 1 1952. A sinking fund is provided to redeem 
the entire issue by maturity; payments are to be applied 
by Dillon, Read & Co. as sinking fund agents during the 
first 15 years to the purchase of bonds, if obtainable at or 
below par, and thereafter to purchase or call by lot at par. 
The bonds will be non-callable for 15 years and callable as 
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a aperer or for the sinking fund on any interest date on and 
after June 1 1937 at par and interest. Prinipal, interest 
and sinking fund will be payable in United States gold in 
New York City at the office of Dillon, Read & Co., fiscal 
agents for the loan. The bonds will be free of all taxes 
which may be levied by the city or by the Republic of 
Uruguay. Interest will be payable June 1 and Dee. I. 
The bonds are to be in coupon form in denominations of 
$1,000 and $500. They are to be the obligation of 
the City of Montevideo, the capital of Uruguay and its 
chief port and railroad centre. The proceeds from the sale 
of the bonds will be used for revenue producing works, 
public improvements general municipal purposes. 
From the quote the following: 


Specific Charge on Tazes. 


direct 


and 


official ejrcular We 


The loan is to be a specific charge on the receipts from the sanitation, 
lighting and paving taxes subject only to a prior charge in favor of the Lon- 
don loan now about $4,765,000 outstanding with a present annual service 
of only about $372,000. Receipts from these pledged taxes have been 
steadily increasing for anumber of years and are reported as $1,510,000 in 
1921, at par of exchange, and as averaging $1,148,781 per annum for the 
past five years. Maximum interest and sinking fund charges on this $6,- 
000,000 issue for the first fifteen years amount to only $480,000 per annum. 

Municipal Revenue. 

In addition to the receipts from the taxes specifically allocated to this loan, 
the City has considerable revenue from real estate and other taxes and from 
income derived from the electric light plant and various municipally owned 


property. Municipal revenues are reported as increasing from $2,850,000 
in 1916 to $4,590,000 1921 at par of exchange. 


Funded Debt of the City. 


The external debt of the City of Montevideo includes only this new loan 
and the London issue. The total debt of the city is only about $12,000,000 
at par of exchange. This gives a per capita debt of only about $31 on the 
population of about 393,000, which compares most favorably with that of 
the other principal South American capitals. 

Uruguay is one of the most financially conservative as well as progressive 
of the South American republics and ranks fifth in the value of its commerce. 
As of Jan. 31 1922, Uruguay’s gold reserve amounted to 83% of its out- 
standing currency. In its foreign trade the United States is first in both 
exports and imports, and Great Britain second. It is a rich agricultural 
and grazing country with live stock values estimated in 1921 at $520,000,- 
000. It has the greatest density of population of any country in South 
America. 


It is expected that interim receipts of Dillon, Read & Co., 
or temporary bonds of the City of Montevideo will be ready 
for delivery on or about June 30 1922. 

A Montevideo Associated Press dispatch May 24 in report- 
ing tenders for the loan saia: 


Tenders for the proposed municipal loan of $6,000,000 were opened last 
night. The three most favorable, one of which will probably be accepted, 
were submitted by the First National Corporation of Boston, offering 
interest at 744%, emission at 9314 and maturity in forty years: Dillon, 
Read & Co. of New York of New York, 7%, interest, emission at 91%, 
maturity in twenty-five years, and George E. Nolan, Inc. of New York, 
7% %, interest, emission at 94 and maturity in thirty years. 








OFFERING OF $500,000 VIRGINIA-CAROLINA 
STOCK LAND BANK BONDS. 
B. J. Van Ingen & Co. and J. G. White & Co., Ine., this 


week offered $500,000 of the Virginia-Carolina’ Joint Stock 


Land Bank of Norfolk, Va., 5% bonds issued under the 
Federal Farm Loan Act 


Bids for these bonds had been 
asked by F. W. McKinney, Secretary of the bank, up to 
May 27, as noted in our issue of May 21, page 2298. The 
bonds were offered this week at 103 and acerued interest, 
to yle ‘Id about 4.625% to the redeemable date (1932) and 
2% thereafter to redemption or maturity. The bonds are 
dated May 1 1922 and are due May 1 1942. They are not 
redeemable before May 1 1932. In denomination of $1 000, 
the bonds are in coupon form and are fully registerable and 
interchangeable. Interest is payable semi- annually, May 1 
and Nov. 1. The bonds are exempt from Federal, State, 


JOINT 


municipal and local taxation, and are legal investment for 
all fiduciary and trust funds under the jurisdiction of the 
Federal Government and acceptable at par as security for 
Postal Savings and other deposits of Government funds. 








ORGANIZATION OF NEW ORLEANS JOINT STOCK 
LAND BANK. 

The New Orleans Joint Stock Land Bank has been organ- 
ized with a capital of $250,000 under the Presidency of 
Sidney W. Souers of the Mortgage & Securities Co. The 
other officers of the new Joint Stock Land Bank are: J. L. 
Hiers, Vice-President and Secretary, and James P. Ohlsen, 
Treasurer. The directors include C. G. Rives, Vice-Presj- 
dent of the Interstate Trust & Banking Co.; F. E. Gunter, 
Vice-President of the Canal-Commercial Trust & Savings 
Bank; L. M. Pool, President of the Marine Bank & Trust 
Co., end ®. Brand Logan of New Orleans; J. T. Thomas 
President Grenada Bank; A. Albert of the Guaranty Bank & 
Trust Co., Alexandria; Ben Johnson, President Commercia] 
National Bank, Shreveport, and Frank Roberts, President 





Caleasieu National Bank, Lake Charles. The new Joint 
Stock Land Bank will operate in Louisiana and Mississippi. 








REPAYMENTS TO WAR FINANCE CORPORATION— 


BELGIAN GRAIN CREDIT REPAY MENT. 

The repayments to the War Finance Corporation during 
May aggregated $26,507,833, according toan announcement 
made on the 5th inst. by Eugene Meyer Jr., Managing 
Director of the Corporation, who makes known at the same 
time that a payment of $3,812,935 has been received by it 
from the Foreign Credit Corporation in discharge of the loan 
made to itin 1920. The following is Mr. Meyer’s statement: 

The War Finance Corporation has received a payment of $3,812,935 on 
account of the advance made by it in 1920 to the Foreign Credit Corpora- 
tion and a syndicate of banking institutions for the purpose of financing 
the exportation of grain to Belgium. Of the original] loan of $11,229,000, 
only $170,405 remains outstanding, and the Corporation is advised that 
this sum will be repaid in the course of the next few days. 

Repayments to the Corporation during the month of May totaled $26,- 
507,833. Of this sum, $6,315 represents repayments on account of loans 
made under the war powers of the Corporation, while the repayments of 
export advances amounted to $13,792,762, of which $8,661,397 was repaid 
by exporters, $410,745 by co-operative marketing associations, and $4,720,- 
620 by banking institutions. 

Repayments of agricultural and live stock loans during May aggregated 
$12,708,756. Of this amount, $9,153,437 was repaid by banking and 
financing institutions, $1,471,097 by live stock loan companies, and 
$2,084,222 by co-operative marketing associations. 

From Jan 1 to May 31, inclusive, the Corporation received repayments 
totaling $78,095,288, as follows: On loans made under the war powers 
of the Corporation, $7,153,094; on export advances, $33,204,691; and on 
loans for agricultural and livestock purposes, $37,737,543. Of the total 
amount, $44,835,407 was repaid by banking and financing institucions, 
$3,831,902 by live stock loan companies, $10,895,741 by co-operative 
marketing associations; and $11,379,184 by exporters, while, as stated, 


$7,153,054 was repaid on loans made under the war powers of the Cor- 
poration.”’ 


Mr. Meyer stated also that the loans totaling $7,592,725, 
made by the Corporation to the large cotton co-operative 
marketing organizations in Mississippi, Oklahoma and Texas, 
have been repaid in full. 








ADVANCES APPROVED BY WAR FINANCE CORPORA- 


TION. 

The War Finance Corporation announced on June 1 that 
on May 29 and May 31 1922 it approved 23 advances, aggre- 
gating $493,000, for agricultural and live stock purposes, as 
follows: 

$7,000 in Alabama, 


18,000 in Colorado, 


| 71,000 in North Dakota, 
| 
5,000 in Kansas, | 
| 
| 


7,000 in Oklahoma, 
6,000 in South Dakota, 


25,000 in Minnesota, 141,000 in Texas, 


10,000 in Missouri, 39,000 in Utah, 

9,000 in Montana, 155,000 in Wisconsin, 

From June 1 to June 3, 1922 inclusive, the Corporation ap- 
proved 19 advances, aggregating $754,000, for agricultural 
and live stock purposes, as follows: 
$292,000 in Arizona, 5,000 in Montana, 

35,000 in California, 22,000 in Nebraska, 

54,000 in Idaho, 257 ,000 in Nevada, 

50,000 in Iowa, 21,000 in North Dakota, 

8,000 in Minnesota, 10,000 in Wisconsin. 

During the week ending June 3 1922 the War Finance Cor- 
poration approved a total of 42 advances, aggregating $1,- 
247 ,000, for agricultural and live stock purposes. 








DWIGHT DAVIS REAPPOINTED DIRECTOR OF WAR 
FINANCE CORPORATION. 

The Senate on May 24 confirmed the nomination of 
Dwight Davis of Missouri, as a director of the War Finance 
Corporation for a term of four years. Mr. Davis, whose 
nomination had been sent to the Senate on May 20, succeeds 
himself as a director of the Corporation, having been re-ap- 
pointed following the expiration of his term expiring May 17 
1922. 








R. A. COOPER SWORN IN AS MEMBER OF FEDERAL 
FARM LOAN BOARD. 

Robert A. Cooper, whose appointment and confirmation 
as a member of the Federal Farm Loan Board, to succeed 
Asbury F. Lever, resigned, bas been referred to in previous 
items by us, was sworn in as a member of the Board on May 
292. The new memeber had heretofore been Governor of 
South Carolina. Our earlier references to his new connec- 
tion appeared in our issues of May 13, page 2074 and May 20, 
page 2192. 


ARTHUR H. LAMBORN ASKS MANDAMUS OF 
SUPREME COURT TO COMPEL NEW YORK 
COTTON EXCHANGE TO CANCEL HIS 
SUSPENSION. 

Aceording to the New York “Journal of Commerce’”’ of 
June 9, Arthur H. Lamborn, who was suspended from the New 
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York Cotton Exchange for a period of six months, as 
reported in last week’s issue of the ‘“‘Chronicle,”’ page 
2422, on June 6, through his attorneys, moved in the Su- 
preme Court for a mandamus order against the New York 
Cotton Exchange to compel the organization to cancel his 
suspension. The motion, it is said, will be heard about 
June 14. Mr. Lamborn asserts that no legal evidence 
or testimony whatever was before the committee to warrant 
its suspension order. 

The “Journal of Commerce” also states that two articles 
(in connection with the suspension of Mr. Lamborn from the 
New York Cotton Exchange, it is understood) printed in 
the New York “‘Globe,’”’ having, it is claimed, libeled the 
firm; Lamborn & Co. on June 5 brought suit against the 
publishers of ‘“‘The Globe’’ for $500,000 damages. 








NOEL L. CARPENDER EXPELLED FROM NEW YORK 
STOCK EXCHANGE. 


The expulsion of Noel L. Carpender, of the firm of Car- 
pender, Caffry & Co., of this city, whose failure on May 9 
was recorded in our issue of May 1%, p. 2081, was announced 
from the rostrum of the New York Stock Exchange on 
Thursday of this week, June 8. An official statement issued 
by the Board of Governors of the Exchange on the afternoon 


of the same day, read as follows: 

At a meeting of the Governing Committee yesterday, said Committee 
determined that the failure of Carpender, Caffry & Co. on May 9 1922, of 
which firm Noel L. Carpender was a member, was caused by reckless and 
unbusinesslike dealing, and the said Noel L. Carpender was expelled, 
under Section 5, Article XVI of the Constitution; also, the Governing 
Committee directed the Committee on Admissions, under Section 8, 
Articl XV of the Constitution, to dispose of the membeship of the said 
Noel L. Carpender forthwith. 

The reckless and unbusinesslike dealing under which the charge was 
brought, and as a result of which this action of the Governing Committee 
has been taken, consisted in the fact that Carpender, Caffry & Co. con- 
tinued to do business and take new accounts after they knew that the 
firm was insolvent. 


Henry H. Kaufman, of Hays, Hershfield & Wolf, attorney 
for Roger B. Wood, receiver for Carpender, Caffry & Co., 
on the same day (June 8) issued a statement regarding the 


failed firm’s affairs, as follows: 

From our investigation, assets of the bankrupts are substantial. The 
assets are approximately $700,000, and liabilities approximately between 
$980,000 and $990,000. Exact figures are not yet obtainable. 

Assets do not include those assets of doubtful or problematical value, 
among which is included a claim against Dier of approximately $100,000. 

Accountants are making substantial progress in examination of the 
affairs of this concern, and it is hoped that definite figures will be avaiiable 
shortly. 


Mr. Carpender was admitted to membership in the New 
York Stock Exchange on Dec. 27 1906. 








BANK PROJECTS OF LABOR UNIONS—LOCOMOTIVE 
FIREMEN DECIDE AGAINST MOVEMENT. 


The movement for the organization of banks by labor 
unions appears to be spreading, although in one instance, 
it is announced—ai the convention in Houston, Texas, on 
May 26 of the International Brotherhood of Locomotive 
Firemen and Enginemen—the establishment of a brother- 
hood bank and building loan company was voted against. 
The filing of an application to organize the Telegraphers’ 
National Bank of St. Louis was announced by the Comp- 
troller of the Currency on May 25. The application was 
made by E. J. Manion, President of the Order of Railroad 
Telegraphers. It is proposed to organize the bank with a 
eapital of $500,000. The St. Louis ‘“‘Globe-Democrat”’ of 
May 26, in referring to the movement, said: 

It is understood that the bank is to be under strictly union control, with 
officers and a board of directors composed of members of the Railroad 
Telegraphers. 

Manion, it is said, will probably be President of the bank, and Leonard 
Jackson Ross, Treasurer of the national organization, Vice-President. 

The Order of Railroad Telegraphers, with headquarters in the Missouri 
State Life Insurance Co., Fifteenth and Locust streets, has had the plan 
under consideration for more than a year. Fifty-one per cent of the 
proposed capital would be held by the national organization itself, while 
the remaining 49% would be sold to members of the order on condition 


that, in case any owner might desire to sell his holdings, the national 
organization would have first privilege to buy at the market price. 


On May 12 the Comptroller of the Currency reported the 
receipt of an application to organize the Transportation 
Brotherhoods National Bank with a capital of $200,000. 

In stating that the establishment in Baltimore of a co- 
operative labor bank, similar to those in other cities, is 
contemplated by leaders in the organized labor movement, 
the Baltimore ‘‘Sun’’ of May 31 said: Fat’ 

Details of the project, which has been keen in the minds of leaders for more 
than a year, have not been worked out, but these leaders have ‘‘definite 
intentions,’’ according to E. D. Bieritz, President of the Allied Building 
Trades Council. Some preliminary work has been done. Mr. Bieritz 
said he did not think such a bank would be started before late this summer. 


Henry F.. Broening, President of the Baltimore Federation of Labor, said 
neither he nor the Federation was interested actively in the idea, but other 





communities are setting the example, and it ‘‘wouldn't surprise him” if it 
were put into effect here. 
Survey Has Been Made. 


A survey has been made of the possible amount of deposits available and 
the outlook for raising the needed capital. Estimates were checked against 
one another, Mr. Bieritz said. He did not feel justified in disclosing the 
result of the survey at this time, he said, but he felt that prospective deposits 
warranted taking the step. 

Consideration has been given by leaders to the possibility of the associat- 
ing a bank here with the one established by the ‘‘big four’’ brotherhoods in 
Cleveland several years ago. Ata labor convention in Dallas about 10 days 
ago there was discussion of a proposal that this bank establish branches to 
conduct its business in other cities. Mr. Bieritz said a bank would be a 
great convenience to local patrons of the Cleveland institution. 


Fund For Bank Set Aside. 


Mr. Broening recalled that the loca] Federation set aside a part of its funds 
some time ago to aid the establishment of such a bank, but the project was 
not pushed at that time. The authorization, he said, still holds good. The 
carpenters’ organization here already has its own building association, and 
free shareholders are required to be members of some labor organization. 

Mr. Bieritz said that while it Was proposed to rely upon organized labor as 
the backbone of the bank, the aim would be to bring all workers within its 
scope. Studies had revealed, he said, that at least 80% of the money avail- 
able in the banks of the country was in the form of deposits made by work- 
ers, the wealthy investing directly in securities. The bank might be either 
State or national, according to plans, and would rely principally upon 
accounts of individual workers rather than of organizations. 


The Amalgamated Clothing Workers of America will open 
their own banking institution in Chicago on July 1. The 
institution bears the title of the “Amalgamated Trust & 
Savings Bank,”’ and has a capital of $200,000, with surplus 
of $100,000. In addition to handling the funds of the hun- 
dred or more local unions in Chicago, the bank will have 
charge of the funds of the national organization. The bank- 
ing quarters of the’ new institution are at 371 West Jackson 
Boulevard. The bank will do general banking—savings, 
checking, &e. R. L. Redheffer will be President and R. S. 
Davis, Cahier. From the New York ‘‘Times”’ of May 28 we 
take the following regarding the project: 

Raymond L. Redheffer, a well-known Chicago banker, has been engaged 
as President of the institution. William O. Thompson, a New York busi- 
ness man, will be associated in an advisory capacity. Capital stock of 
$200,000 and surplus of $150,000 have already been subscribed. The 
State of Illinois has granted a charter to Sidney Hillman, President of the 
Amalgamated, Samuel Levin, A. D. Marimpietri, Frank Rosenblum, 
Sidney Rissman and Stephen Skale, general officers representing the union. 

The national and local organizations of the Amalgamated are pledged to 
co-operate in making the bank a success. Nearly $500,000, representing 
the union’s surplus, will be kept on deposit in the bank, it is expected. Its 
business, however, will not be confined to union funds. There will be sav- 
ings, commercial, real estate, bond, foreign exchange and fire insurance de- 
partments. Besides being under strict State regulation, the bank will be 
under full supervision of the Clearing House and the Federal Reserve system. 

The initial rate of interest paid on deposits will be 3%, but as the institu- 
tion gets under way the rate may be increased to at least 5%. 

“The motivating force in this enterprise,’’ according to President Red- 
heffer, ‘tis the determination of the Amalgamated not to have its funds or 
those of its members used against labor. We hope to help labor by stimu- 
lating activities that are for labor’s benefit. 

*“‘There are 40,000 clothing workers in Chicago, all organized and trained 
to work asa mass. The average saving deposit per person in city banks is 
about $300. We have reason to expect that in time we will have as much as 
$1,000,000 in clothing workers’ savings on deposit in this bank. 

**The bank is not organized to pay dividends to stockholders, as are most 
banks, although our stockholders are union members. Dividends are 
limited to 10% on the capital stock and the surplus actually invested. 

‘*Any surplus earnings may be distributed to depositors as the board of 
directors sees fit or applied to such other purpose not inconsistent with the 
law. When a stockholder severs his connection yith the union, his stock 
must be tendered to the directors’ purchasing committee in order that con- 
trol will never get out of the organization’s hands.” 

The Brotherhood of Locomotive Engineers, regarded as the richest labor 
union in the country, has already met success with its bank in Cleveland, 
which recently announced a 5% interest rate. The Bank of the Interna- 
tional Association of Machinists at Washington, the largest metal workers’ 
union in America, is also reported to be flourishing. 


Regarding the rejection at this time of bank organization 
plans by the International Brotherhood of Locomotive Fire- 
men and Enginemen, the Houston ‘‘Post’’ of May 26 said: 

The report of a special committee asking abandonment of the idea of 
establishment of a Brotherhood bank, such as the one the Brotherhood of 
Locomotive Engineers now have, met with the favor of the delegates. 
Such a bank will not, at this time or in the near future, be established, they 
decided. 

Rejection of a motion to establish a building and loan association came 
about Thursday morning. 

The convention voted favorably on the idea of launching a consumers’ 
co-operative movement, similar to the Rochdale plan, now successfully in 
operation in England. 

As to the committee’s report, we quote the following from 
the Houston ‘‘Post’’ of May 23: 

Proposed rejection of the establishment of a Brotherhood bank in Cleve- 
land was made by the committee, it was reported, on account of the fact 
that to open such a bank in that city would be conflicting and in opposition 
to the bank now operated by the Brotherhood of Locomotive Engineers, 
an organization now seeking amalgamation with the Brothechood of Loco- 
motive Firemen and Enginemen. 

The committee likewise reported that they believed the establishment of 
a co-operative building and loan association would be impractical, stating 
that such enterprises can best be handled in connection with the ‘‘All- 
American Farmer-Labor movement.”’ 


In its account of the proceedings of the Convention of 
the Brotherhood of Locomotive Firemen and Enginemen, 
the Houston ‘‘Post’’ of May 17 stated that Warren 5. 
Stone, President of the Brotherhood of Locomotive En- 
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gineers, is an advocate of consumers’ co-operation. The 
*Post”’ added: : 

“It matters not how much a man makes if he spends it all for his living, . 
he said. ‘‘He is no better off than if he is working for small wages with a 
lower cost of living. ; 

“The co-operative plan protects a man’s wages at the spending end in 
the same manner in which the brotherhood protects wages at the earning 
end,”’ he asserted. ‘‘There have been numerous failures in co-operative 
movements on the part of unions but these were due largely to inexperience 
or poor management and these unions have in most cases profited by their 
experience. 

“The operation of a corner grocery stor? is more complex than the 
operation of a bank,’’ Mr. Stone said. He is President of the Brotherhood 
Co-operative bank, which started in 1920 with ‘‘an idea” and seven em- 
ployees and now has resources in excess of $14,000,000 and employs more 
than forty persons. 

“There are 35,000 co-operative banks in Europe and only one in the United 
States,’ Mr. Stone said, ‘‘and I understand that the Comptroller of Cur- 
rency has said that he would issue no more charters; that there were too 
many co-operative banks in this country now.” 

Mr. Stone said that three labor organizations, the Order of Railway 
Telegraphbers, the Brotherhood of Railway Conductors and the Brother- 
hood of Railway Trainmen all had voted to establish co-operative banks for 
them, “75 co-operative banks in the country would do more to weaken 
Wall Street than anything else.’’ 





PARCOLLECTION INJUNCTION AGAINST RICH MOND 
FEDERAL RESERVE BANK DISMISSED—NORTH 
CAROLINA LAW UNCONSTITUTIONAL. 


In an opinion rendered on May 24, the Supreme Court of 
North Carolina reversed the findings (March 28) of Judge 
James L. Webb of the State Superior Court at Charlotte, 
No. Caro., in the par clearance check dispute—the State 
Supreme Court holding unconstitutional the Act of the 
North Carolina Legislature, passed in February of last vear, 
leaving it optional with non-member banks of the Federal 
Reserve System to charge for the collection of checks.—On 
March 28 last Judge Webb had made permanent the tem- 
porary injunction granted more than a year ago in the 
proceedings brought against the Federal Reserve Bank of 
Richmond by banks of North Carolina to prevent the Reserve 
Bank from requiring the par clearance of cheeks. In 
reversing the findings of the Superior Court, Chief Justice 
Walter Clark of the State Superior Court holds the North 
Carolina Act to be in conflict with the Federal Reserve Act, 
saying, according to the Greensboro (No. Caro.) “Daily 
News’ of May 25: 

The plaintiffs in this proceeding sought to restrain the Federal Reserve 
Bank of Richmond from returning any check presented under these cir- 
cumstances and to require it to accept an exchange draft from the plaintiffs 
when any check had been thus presented to them regardless where such 
exchange draft was payable or whether or not the payment of it could 
be indefinitely postponed as suggested in the argument, by a succession 
of such exchange drafts. . The amendment made June 21 to 
Section 13 of the Federal Reserve Act provides: 


No charge for the payment of the checks and drafts and the remission 
therefor for exchange or otherwise shall be made against the Federal 


Reserve Banks. 

The real question therefore presented for us is whether the legislature 
can by the Act above mentioned, Chapter 20, Laws North Carolina, 
interfere with this provision or regulation of the Federal corporation by a 
valid Act of Congress by providing that a State bank need not pay its 
obligations in lawful money when checks, which upon their face are uncon- 


stitutional orders for the payment of money, are presented by the Federal 
Reserve Banks. 


The Raleigh ‘‘News and Obersver” of May 25 gave the 
following extract from Judge Clark’s decision: 

The North Carolina statute was introduced for the benefit of the State 
banks in this State by authorizing them to charge an exchange for re- 
mittances collected on checks presented to them for payment, by sending 
their own checks for less than the face amount of the check sent here for 
collection. But however desirable that policy may be, it is clearly in 
conflict with the valid constitutional provision of the Federal statute. 

No Act in this State can authorize the drawee bank to pay less than the 
face amount of the check drawn upon it by its depositor or to remit its 
check in payment or pay it otherwise than in legal tender money. Nor 
can it require that the Federal Reserve Bank shall pay a fee in that the 
bank here may remit less than the face value of the check when the Federal 
statute forbids such charge. It is true that the Federal Reserve Bank as 
holder of the check has no contract rights with the drawee bank until the 
check is presented, but as holder, it can require payment of the face amount 
of the check in legal tender and under the Act of Congress it cannot pay a 


deduction for that face value by accepting a remittance to the Federal 
Reserve Bank for less. 


In its further account of Justice Clark’s decision, the 
Greensboro ‘‘News’”’ said: 
Showing how it works Judge Clark illustrates with a $1,000 check sent 
by a Tar Heel to New York to pay for goods. This check is drawn on a 
State bank. The receiver would deposit this check and there may or may 


not be a charge for exchange. When such check is sent to this State, “‘it 
has not been unusual heretofore, for the bank here to make its remittance 
by exchange on New York and to charge a fee for the service, but since the 
amendment to Section 13, of the Federal Reserve Act of June 21] 1917, no 
charge has been made for exchange in remitting the proceeds and if the 
bank here should remit anything less than the face of the check of $1 ,000, 
to the Reserve Bank, the Federal Reserve Bank in observance of the pro- 
visions of the above amendment to Section 13, will refuse to accept it as 
payment and notify its correspondent in New York why the check has been 
protested for non-payment. The plaintiffs complain that the result is 
all checks will be sent for collection through the Federal Reserve Bank 
system, but that is an economic result with which the Court has nothing 
to do.”” Judge Clark says the Act has been held valid and the amendment 
similarly validated. Conceding that the Congress cannot require State 
banks to remit without charge, Congress likewise can forbid the charge by 








refusing to allow the Federal Reserve Banks to sufferesuch charges, which 


in the aggregate would amount to $135,000,000 annually. No State can 
release the payee bank without violation of the Federal law. 

“The Federal statute, being a regulation of the Federal corporation by 
Congress, the Act of this State authorizing the payee bank here to exact 
exchange is in direct conflict with the duty imposed upon the Federal 
Reserve Bank by the Act of Congress and the Reserve Banks acts within 
its duty to observe the provision of the Federal Reserve Act by refusing 
to receive a check for less than the face amount of the check sent it for 
collection. In the matter before us the Act of Congress which 
provides that no exchange shall be allowed by the Reserve Bank for remitting 
for the collection of any check by any bank is in direct conflict with the 
statutes of this State authorizing the payee bank to remit a lesser amount 
than the face amount of any check paid by it if presented by the Federal 
Reserve Bank. In this conflict of authority, the Federal Law is supreme. 
The injunction therefore was improvidently granted and the judgment 
must be reversed.”’ 

The injunction had been granted to the Farmers & Mer- 
ehants Bank of Monroe, No. Caro., which, with some 250 
State Banks of North Carolina, had instituted the proceedings 
against the Federal Reserve Bank of Richmond to compel 
the latter to honor their checks on which exchange charges 
were collected. The injunction proceedings had _ been 
remanded to the State Courts by Judge E. Y. Webb of the 
Federal District Court for the Western District of North 
Carolina at Charlotte on July 22 of last year. Under the 
decision of March 28 1922, the defendant Federal Reserve 
Bank was “hereby permanently enjoined from refusing to 
accept drafts when tendered plaintiff banks in payments of 
checks drawn on them” under the option given them under 
the provisions of the so-called ‘‘par clearance’ Act of the 
1921 Legislature of North Carolina. The Associated Press 
advices from Charlotte also had the following to say regarding 
the decision of last March: 

The defendant was also enjoined ‘from returning as dishonored any 
check, payment for which in exchange drafts by plaintiff banks, or either 
of them, has been tendered under the provisions of said Act,’’ also from 
protesting for non-payment any check, payment for which an exchange 


draft has been tendered by plaintiff banks and refused by the defendant 
bank. 


The Reserve Bank was further enjoined from publishing the name of 
any of the plaintiff banks, about 250 in number, in any list or publication 
designed to be circulated among bankers or others without the explicit 
consent of such plaintiff banks. 

As previously forecast, the Reserve Bank, through counsel, has taken 
formal steps to carry the case to the State Supreme Court on appeal, and 
the controversy is expected to be taken finally to the United States Supreme 
Court. 

The controversy centres in the discussion of the right claimed by the 
State banks to charge an exchange fee for the clearance of checks drawn 
upon them and to be free from alleged threat or annoyance by the Reserve 
Bank, while the latter insists upon a policy of universal ‘‘par clearance.’”’ 


Reference to the enactment of the North Carolina law 
had been made in our issyes of Feb. 26 1921. page 792, and 
Mar. 5 1921, page 892, and to the further fact that as a 
result of the legislation the Federal Reserve Bank of New 
York had advised member banks that it could not aecept 
for collection checks drawn on certain of the banks in North 
Carolina because of the temporary injunction restraining 
the Federal Reserve Bank of Richmond from returning as 
dishonored any checks drawn on the institutions joining the 
injunction proceedings, which the drawee bank refused to 
pay except in exchange at less than par. 








FEDERAL RESERVE BOARD ON GEORGIA COURT'S 
FINDING IN PAR CHECK COLLECTION 
CONTROVERSY. 

In the May number of its ‘‘Bulletin,”’ the Federal Reserve 
Board had the following to say anent the opinion rendered in 
March in the controversy relative to the par collection of 
checks, in which Judge Beverly D. Evans in the U.S. Dis- 
trict Court at Atlanta upheld the ‘‘par clearance”’ rule of the 
Federal Reserve system, but maintained that the Federal 
Reserve Bank of Atlanta should not include in its par list, 
without their consent, the names of non-members: 

On March 11 1922 the United States District Court rendered an opinion 
in the so-called “par clearance” suit against the Federal Reserve Bank of 
Atlanta. This case grew out of a suit brought in a State Court in Georgia 
to enjoin the Federal Reserve bank from collecting checks drawn on the 
plaintiff banks in such manner as to prevent the plaintiff banks from 
charging exchange. The case was removed to the United States District 
Court, and in an opinion rendered April 5 1920 it was held that the Federal 
Court had jurisdiction and that it is a proper exercise of power for the Fed- 
eral Reserve Bank of Atlanta to collect checks by presentation at the count- 
ers of the drawee banks in spite of the custom which the plaintiffs alleged 
existed of making exchange charges on items transmitted through the mails. 
This opinion was further sustained by the United States Circuit Court of 
Appeals in an opinion filed Nov. 19 1920. The case was then appealed to 
the United States Supreme Court, which on May 16 1921 rendered a decision 
upholding the Federal Reserve bank’s contention that the District Court 
of the United States had jurisdiction in the case, but reversing the decrees 
of the lower Courts which had granted the Federal Reserve bank’s motion 
to dismiss the plaintiff’s complaint. The decision thus established the 
jurisdiction of Federal Courts over any suit brought by or against any Fed- 
eral Reserve bank, provided it involves the necessary jurisdictional amount. 
Further than that, the case was merely sent back to the District Court for 
trial upon its merits. 

The opinion filed on March 11 1922 by the United States District Court 
is to the effect that Federal Reserve banks may collect al! checks payable 
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on presentation, including checks drawn on non-member banks, but that 
they can not pay any exchange charges. They may employ any proper 
instrumentality or agency to collect checks drawn on banks which refuse 
to remit without the deduction of such exchange charges. It is further held 
that there exists no objection to including in a par clearance list the names of 
towns or cities, with a representation that the Federal Reserve bank will 
undertake to collect at par all checks drawn on any bank, whether member 
or non-member, in the said town or city. Ina list of individual banks, how- 
ever, names of non-member banks should not be included without their 
express consent. The opinion also states that the plaintiffs had failed to 
substantiate their charges that the Federal Reserve Bank of Atlanta had 
acted or intended to act illegally, or had or intended to exercise its rights in 
such a way as to oppress or injure the plaintiff banks. This decision obvi- 
ously makes it much easier to bring the entire par collection question to a 
final adjustment. 


Judge Evans, in handing down his decision in March, 
stated that ‘‘the general result of my findings is that the 
plaintiffs are entitled to the writ of injunction against the 
inclusion of their names on the par list without their consent, 
but are not entitled to an injunction for any other matter com- 
plained against the respondents.’’ It was announced on 
March 28 that an appeal in the case would be made to the 
United States Cireuit Court. According to the Atlanta 
‘““Constitution’”’ of Mar. 14, the attorneys for the country 
banks, which are more than 100 in number, declared that 
the decision was unsatisfactory to both sides, claiming that 
both sides have been denied important contentions. The 
same paper also said: 


Alex Smith of the law firm of Smith, Hammond & Smith, attorneys for 
the country banks, intimated that there would be an appeal to the Supreme 
Court of the United States immediately. 

“While the Court has decided against the country banks in important 
contentions,’’ Mr. Smith said, ‘‘the banks feel that in denying the right to 
place their names on the par clearance list without their consent the court 
has very seriously crippled the Federal Reserve Bank of Atlanta in enforcing 
the par clearance rule in this district. 

“The opinion is a great victory for the Bank,”’ declared Hollins N. Ran- 
dolph, attorney for the Federal Reserve Bank of Atlanta and the leading 
counsel in the case just decided. ‘‘The opinion is one in favor of the Bank 
on all the essential points raised in the case and is also a judicial vindication 
of the several positions taken by the officers and directors of the Federal 
Reserve Bank since this matter of par remitting first arose,’’ said Mr. Ran- 
dolph. ‘‘I believe in the long run it will prove the first step in the final 
solution of the disputed economic question whether all checks backed by 
solvent deposits should circulate at par somewhat the same as money.”’ 


Governor Wellborn was also reported in the “Constitution” 
as having had the following to say: 


‘The decision of Judge Evans, of the United States Court, is, as I see it, a 
vindication of the policies and actions of our bank in the past in collecting 
checks on non-member banks. Judge Evans gives to us unqualifiedly the 
right, and says that it is our duty to enforce par collection . In his opinion, 
however, he takes the view that, while we can put the names of all cities on 
our par list, we should refrain from putting on the list the names of non- 
member banks without their consent. This is entirely immaterial to the 
Federal Reserve Bank of Atlanta, since the decision allows us to put on 
the par list the names of all towns and cities with the representation that 
the Federal Reserve Bank of Atlanta will undertake to collect all checks 
drawn on any bank, member or non-member, in such town or city. Judge 
Evans specifically finds that the evidence in the case was insufficient to 
sustain any of the charges of the country banks to the effect that the Federal 


Reserve Bank was acting illegally and violating the rights of said country 
banks.’”’ 


The decision was given as follows in the Federal Reserve 
**Bulletin” for April: 

American Bank & Trust Co. et al., plaintiffs, v. Federal Reserve Bank of 
Atlanta, et al., defendants. 

Beverly D. Evans, District Judge. 

This case was heard by me on its merits, and, after argument, and due 
consideration, I find as follows: 

\1.) Under Sections 13 and 16 of the Federal Reserve Act, the Federal 
Reserve Banks are empowered to accept any and all checks payable on 
presentation, when deposited with them for collection. 

(2./ Checks thus received must be collected at par. The Federal Reserve 
Banks are not permitted to accept in payment of checks deposited with 
them for collection an amount fess than the full face value of the checks. 

(3.) In the discharge of its duties with respect to the collection of checks 
deposited with them, and with respect to performing the functions of a 
clearing house, the several Federal Reserve Banks are empowered to adopt 
any reasonable measure designed to accomplish these purposes. To 
that end, a Federal Reserve Bank may send checks to the drawee bank 
directly, for remittance through the mails of collections without cost of 
exchange. If the drawee bank refuses to remit without reduction of the 
cost of exchange, it is in the power of the several Federal Reserve Banks 
to employ any proper instrumentality or agency to collect the checks from 
the drawee bank, and it may legitimately pay the necessary cost of this 
service. 

(4./) The process of the daily collection of checks, in the exercise of the 
clearing house functions, is not rendered unlawful because of the fact that, 
of the checks handled, two or more of them may be drawn on the same 
bank. 

(5. It is a legitimate feature of the clearing house function of a Federal 
Reserve Bank to publish a par clearance list, that is, a list of banks on which 
checks are drawn that will be collected at par by the Federal Reserve 
Banks. But inasmuch as a conclusion may be drawn from the appearance 
of a bank’s name on the par list that it agrees to remit at par, or has agreed 
to enter the par clearance system, I do not think such list should include 
the name of any non-member bank unless the non-member bank consents. 
I see no objection to including in the par clearance list the names of towns 
or cities, with a representation that the Federal Reserve Bank will undertake 
to collect at par checks drawn on any bank (member or non-member) 
in such town or city. 

(§.) In the inauguration of its par clearance system, I find that the Federal 
Reserve Bank of Atlanta district was not inspired by any ulterior purpose 
to coerce or injure any non-member bank which refused to remit at par. 
Specifically, I find the charge that the Federal Reserve Bank at Atlanta 
would accumulate checks upon country or non-member canks until they 
reach a large amount, and then cause them to be presented for payment 
over the counter, so as to compel the plaintiffs to maintain so mvch cash 





in their vaults as to drive them out of business, as an alternative to agree- 
ing to remit at par, is not sustained by the evidence. 

(7.) I find the evidence insufficient to sustain any charge in the bill that 
the Federal Reserve Bank was acting illegally, or exercising any right it 
had so as to oppress or injure the plaintiff banks. With regard to the 
publication of the names of non-member banks on the Federal Reserve 
Bank’s par list, while I do not think the evidence justifies a finding that 
such publication was done to injure or oppress plaintiff banks, nevertheless 
I do not think the names of plaintiff banks, or any of them, should be 
included in the list without their consent. 

The general result of my findings is, that the plaintiffs are entitled to the 
writ of injunction against the inclusion of their names on the par list 
without their consent, but are not entitled to an injunction for any other 
matter complained against the respondents. 

Let an appropriate decree be submitted giving effect to the foregoing 
findings. This March 11 1922. 


While in our issue of May 21 last year (page 2138) we 
indicated the findings of the U. S. Supreme Court, and in 
our issue of May 28, page 2251, showed that the decision 
was broader than supposed, we give below the full text of 
the opinion with the comments thereon by the Federal 
Reserve Board as printed in the Federal Reserve Bulletin 
for June 1921. 


On May 16 1921 the Supreme Court of the United States rendered a 
decision in the case of American Bank & Trust Co. et al, vs. the Federal 
Reserve Bank of Atlanta et al, upholding the Federal Reserve Bank’s 
contention that the District Court of the United States had jurisdiction of 
the case, but reversing the decrees of the lower courts which had granted 
the Federal Reserve Bank’s motion to dismiss the plaintiffs’ complaint. 
The svit was brought in the Superior Court of Fulton County, Ga., by a 
group of non-member country banks to enjoin the Federal Reserve Bank of 
Atlanta from collecting checks drawn on those country banks, the complaint 
attempting to allege that the Federal Reserve Bank intended to undertake 
the collection of such checks by personal presentation and demand of pay- 
ment in cash for the purpose of injuring the banks on which the checks 
were drawn. Upon the defendant’s petition the case was removed to the 
District Court of the United States for the Northern District of Georgia, 
and the plaintiffs moved to remand the case :o the State court upon the 
ground that the Federal court had no jurisdiction. The Supreme Court 
holds that since the Federal Reserve Banks are organized under the Federal 
Reserve Act, any suit brought by or against a Fedcral Reserve Bank 
arises out of the laws of the United States within the meaning of Section 24 
of the Judicial Code. The decision, therefore, establishes that the Federal 
courts have jurisdiction over any such suit, provided it involves the neces- 
sary jurisdictional amoun!. 

At the time the plaintiffs filed their motion to remand the case to the 
State court, the defendants filed a motion to dismiss the complaint for 
lack of. equity. This latter motion was in the nature of a demurrer and 
the issue before the Supreme Court upon this motion was merely whether, 
as a matter of pleading, the plaintiffs’ bill of complaint stated a cause of 
action. The decision of the Supreme Court is not, therefore, a determina- 
tion of the merits of the litigation and the case will now go back to the 
District Court of the United States for the Northern District of Georgia for 
trial upon the merits. In its opinion the Supreme Court holds merely 
that non-member banks may be entitied to some relief if they can prove 
that the Federal Reserve Bank malevolently intends to accumulate checks 
and to make presentation thereof in an oppressive manner for the purpose 
of injuring the banks upon which the checks are drawn. The decision will 
not interfere with the present sheck clearing functions of the Federal 
Reserve Banks and those banks will continue, as heretofore, to collect at 
par checks drawn upon those banks which are listed upon the par lists. 

The full text of the opinion is given on page 2547 of this issue. 








FEDERAL RESERVE BOARD REPORTS STEADY 
IMPROVEMENT IN BUSINESS CONDITIONS. 

Steady improvement in the indicated yield of the prin- 
cipal agricultural products has been an outstanding feature 
in the developments of the past month, according to the 
Federal Reserve Board in its monthly review of business 
and financial conditions during May, made public June 1. 
The Board says: 

Improvement in the prices of cotton, grains and other products is also a 
noteworthy feature of the month. Business, in so far as dependent upon 
current agricultural prospects, shows steady improvement, notwithstanding 
diminished export shipments of agricultural products, particularly grains, 
aS disclosed by the ten months’ figures since the beginning of the fiscal 
year, and notwithstanding, further, a slackening of the demand for agri- 
cultural products for domestic use. Good demand for labor has mani- 
fested itself in practically all parts of the country with corresponding 
reduction of unemployment especially in outdoor occupations. 

In appraising the manufacturing situation a distinction must be drawn 
between basic commodities and those of a more highly finished sort. The 
marked improvement in the case of iron and steel noted in business surveys 
of previous months has continued during May, unfilled orders increasing 
materially and ingot production being the greatest in any one month since 
November 1920. The demand for iron and steel products continues par- 
ticularly strong in the case of automobiles and railway supplies. Much 
the same may be said with respect to copper and the other nonferrous 
metals. The advances in the price of copper and the reduction in stocks 
which had previously occurred have been accompanied by a general re- 
opening of mines and a corresponding increase in the demand for mine labor. 
The situation in other important lines of manufacture is less easy to char- 
acterize. Due to the continuation of the textile strikes, the output of cotton 
goods has been materially lessened, although in the Southern cotton mill 
districts plants are reported as operating near to full capacity. A very 
pronounced increase in unfilled orders has been noted by representative 
cotton mills in the Atlanta district, which is typical of the general situation. 
There was a recession of activity in woolen manufacturing during April, 
especially in the worsted branch of the industry, while the silk industry is 
suffering from a condition of continued depression and inactivity. A 
mixed situation confronts manufacturers of boots and shoes. In the St. 
Louis district activity has been well maintained, but in the Boston, Phila- 
delphia and Chicago districts some recession has apparently occurred. gfA 
portion of this must be ascribed to seasonal reaction. nay Be 

Prices have continued to show stability. The general index number of 
wholesale prices compiled by the Federal Reserve Board shows an advance 
of two points as compared with the preceding month, making it 149 (which 
closely approximates the index number 146 of the corresponding month a 





2006 








THE CHRONICLE 


[ Vor. 114. 











year ago). This advance is due to the advances in the prices of agricultural 


products and in materials used in certain basic industries. On the whole 
the adjustment of prices among commodities and industries is approaching 
a more normal relationship. 

Reflecting the improved condition in agriculture and the larger disburse- 
ment in wages in many basic industries, retail trade exhibits an enhance- 
ment of buying power, returns being more favorable than those of recent 
months. In wholesale trade, however, the situation is spotty, some lines, 
such as hardware, being favorably influenced by the great activ ity in build- 
ing. In other wholesale lines the improvement of retail trade is not r flected 
{n a corresponding advance in wholesale demand. It should be rem<¢ mbered, 
however, that owing to the seasonal concentration of orders in wholesale 
trade, especially in the Southern districts, an exact parallelism between 
retail and wholesale activity, is seldom found, and in the month of March 
wholesale business experienced a high degree of seasonal activity. 

On the whole there appears to have been a decrease in unemployment 
which has been brought about through the increased seasonai d mand for 
outdoor labor, the enlarged opportunities for employment in the mines and 
in other directions. Factory demand has not kept pace with the growtb in 
other branches. but. on the whole, has receded, sepecially if voluntary un- 
employment due to strikes in certain sections of the country be considered. 
In the building trades the notable revival which started at 
of winter has continued and has led to unusual demand for labor. 

Financially the month of May has also been a period of comparative 
stability. No changes in discount rates have taken place at the federal 
Reserve Banks and rates in the open money market have continued Cis- 
tinctly below those prevailing at the local Federal Reserve institutions. 
Call money figures have been exceptionally low during most of the month. 
Interest rates have also fallen to some extent in the producing sections of 
the country. The prospect of some better adjustment of foreign economic 
conditions has tended to stabilize rates of exchange, most of the foreign 
currencies fluctuating only within very narrow limits. 

Foreign trade has shown a distinct tendency to improve, the merchandise 
export balance in favor of the United States reaching higher figures. At 
the same time a somewhat better inquiry for tonnage has developed. 
Among domestic developments the striking event of the month has boea 
the announcement of a cut of 10% in railroad rates by the Inter-State 
Commerce Commission. What effect this will have upon commodity 
movements is as yet uncertain. 


about the close 


Discussing unemployment the Board states that in New 
England the textile strike accounts for 40,000 unemployed 
while the coal strike is directly or indivectly responsible for 
the idleness of amy thousands of workers in various parts 
of the country. It adds: 


Involuntary unemployment is, however, steadily diminishing and that 
fact is emphasized in al]] the reports that have been received. Although 
the figures of the Wnited States Bureau of Labor Statistics show a fractional 
percentage loss, they probably do not adequately reflect the extent of the 
general movement, as the statistics are based upon returns from large 
employers of labor located in industrial centres. Naturally at this season 
of the year much of the gain is due to increased opportunities for outdoor 
employment. The great gain in building activity has afforded especial 
opportunitics not only to workers in the building trades but in allied 
industries. 

The New York State Department of Labor reports a slight loss is num- 
bers employed in factories during the month of April as compared with 
March. In District No. 3 (Philadelphia) there has been a decided improve- 
ment in the employment situation, according to the Pennsylvania State 
Department of Labor. On May 15 there were 139,280 unemployed in the 
six cities of Altoona, Harrisburg, Johnstown, Philadelphia, Scranton and 
Williamsport, a decrease of 10.1% as compared with two weeks ago and 
of 23.2% as compared with April 15. The reports from Dis:rict No. 5 
(Richmond) are particularly encouraging, and it is stated that actual 
shortages of labor are apparent in certain localities. The Public Employ- 
ment Bureau of Richmond reported that during April more positions 
were open in the men’s division that during any month since October 1920. 
The special inquiry into employment conditions conducted by the Federal 
Reserve Bank of Chicago covered establishments employing 124,295 workers 
at the end of April, a total which was 1% in excess of the figure for the 
preceding month. The decreases were confined mainly to foodstuffs, 
knit goods, wearing apparel and the leather industries, while metals, 
machinery and construction industries improved. In Districts No. 9 
(Minneapolis), No. 10 (Kansas City), and No. 12 (San Francisco), the 
resumption of mining operations in copper, zinc and lead areas have given 
employment to considerable numbers of miners, while farm labor and 
construction work have likewise created an active demand. For example, 
in Arizona, Idaho, Nevada and Utah, as stated in the report from District 
No.12 (San Francisco), employment is greater than at any time during the 
past year. This improvement is “largely due to renewed activity in the 
minig sections of those States and to an increased demand for seasonal 
agricultural labor. Four of the largest mining companies in the Globe- 
Miami copper mining district of Arizona reported an increase of 44% in 
_ number of employees on their pay rolls on May 1 as compared with 
April 1.” 
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PRESIDENT HARDING 


SIGNS BILL INCREASING 
MEMBERSHIP OF 


THE FEDERAL RESERVE 
BOARD. 

The bill providing for eight, instead of seven as heretofore. 
members of the Federal Reserve Board, the additional post 
being designed to assure representation of agricultural inter- 
ests, was signed by President Harding on June 5. The fact 
that the bill had passed Congress and had reached the stage 
for presentation to the President was noted in our issue of 
May 27, page 2306. On June 5 the Washington press dis- 
patches reporting the approval of the bill by President 
Harding said: 

Though the measure has been held for some days at the White House. 
the President had no objection to the legislation, but found on examining 
it a typographical] error in one word ‘‘commercial,’’ which raised a legal 
question as to whether the Executive had authority to make a correction. 
The Senate and House committees dealing with the matter authorized a 
correction, and the measure then was signed. 

It was said at the White House last week that the creation of an additional 


member of the Board probably would allow the reappointment to member- 
ship of W. P. G. Harding, the present Govenror of the Board. 





SENATE RESOLUTION SEEKING INFORMATION 
REGARDING REPORTS OF PUBLICITY FUND 
OF FEDERAL RESERVE BOARD. 

The Senate on May 7 passed a resolution of Senator 
Heflin’s asking the Federal Reserve Board to supply the 
Senate with such information as it may have relative to 
charges that it had a publicity fund for the purpose of carry- 
ing on newspaper propaganda in support of the Board’s 
acts. The following is the resolution: 

Whereas, It has been charged on the floor of the Senate that the Federal 
Reserve Board has a publicity fund of several thousand dollars which it 
uses, from time to time, to carry on a newspaper propaganda in support of 
the acts and policies of the Federal Reserve Board; and 

Whereas, It has been charged that a portion of said publicity fund has 
been used to induce certain newspapers to praise and defend the acts and 
policies of said Federal Reserve Board, and to attack and condemn Senators 
who have criticized the policy of said Board; therefore be it 

Resolved, That the Federal Reserve Board be, and it is hereby, requested 
to furnish to the Senate, at its earliest convenience, in writing, a}l] the in- 
formation in its possession touching the matters specifically set out in the 
following questions: 

(1) Has the Federal Reserve Board a publicity fund; if so, how much or 
what amount is provided per annum, and from what source is such a fund 
derived ? 

(2) For what purpose is said fund now used, and for what purpose has it 
been used since May 15 1920 to June 1 1922? 

(3) To what person or persons and in what amounts and for what service 
performed has money been paid from said publicity fund since May 15 
1920 to June 1 1922? 

(4) How is such fund disbursed—upon whose order is it paid out? 

(5) What sum is expended annually for publishing the monthly bulletins 
of said Board, including salaries and other expenses connected with the 
printing of said bulletin? 

It was stated yesterday that emphatic denial that the 
Federal Reserve Board has ever attempted to subsidize the 
press or otherwise secure the publication of articles favorable 
to its financial policies, has been made by Governor W. P. G. 
Harding in a communication to the Senate. 





STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 
The following institutions were admitted to the Federal 
Reserve System during the week ending June 2 1922: 


Total 
Surplus. Resources 
$50,000 $798,481 


District No. 6— Capital. 
Farmers’ & Merchants’ Bank, Athens, Ala____ $80,000 
District No. 8— 
The Corydon State Bank, Corydon, Ind 
Bank of Pontotoc, Pontotoc, Miss 
District No. 10— 
The Jamestown State Bank, Jamestown, Kan_ 


7,800 76,430 
100,000 40,000 799,336 


25,000 25,000 319,844 





BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 
The People’s National Bank, Belleville, New Jersey. 
The Totowa National Bank, Paterson, New Jersey. 
The Citizens’ National Bank, Potsdam, New York. 
The Condon National Bank, Coffeyville, Kansas. 








OFFERING OF U.S. TREASURY NOTES IN EXCHANGE 
FOR 434% VICTORY NOTES. 

The Treasury Department announced on 
issues of both U. S. Treasury notes and U. 8S. Treasury 
Certificates of Indebtedness. Details of the latter are given 
in the next succeeding item in this column. The Treasury 
notes—the amount of which has not been fixed—are offered 
in pursuance of the plans of the Treasury Department for 
refunding the short-dated debt, and can be obtained only 
in exchange for 434° Victory notes. Applications will be 
received through the Federal Reserve banks and exchanges 
will be made as of June 15 at par without adjustments of 
acerued interest. Payment for the new notes cannot be 
made in cash or by credit nor, Secretary Mellon announces, 
will either Treasury certificates or 324% Victory notes be 
accepted in exchange. The new Treasury notes in this 
week’s offering are designated Series B-1925. They are 
dated and bear interest at the rate of 424% from June 15 
1922. They willrun until Dec. 151925. Secretary Mellon’s 
announcement regarding the Treasury offerings of this 
week follows: 

The Treasury is to-day announcing, in pursuance of its plans for refunding 
the short dated debt, an offering of 3}4-year 4% % Treasury notes, desig- 
nated Series B-1925, dated June 15 1922, due Dec. 15 1925, which can be 
obtained only in exchange for 4*4% Victory notes. Applications will be 
received through the Federal Reserve banks and exchanges will be made 
as of June 15 1922, at par without adjustments of accrued interest. Pay- 
ment for the new notes cannot be made in cash or by credit nor will either 
Treasury certificates or 354% Victory notes be accepted in exchange. 

The Treasury is not announcing any fixed amount for the offering of 
notes, but the Secretary of the Treasury reserves the right to reject any 
applications and to close the subscriptions at any time without notice. 
The 43% Victory notes which will be received in exchange for the new 


notes mature on May 20 1923, but may be called for redemption in whole 
or in part at the option of the United States on Dec. 15 1922, and it is 
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the Treasury’s intention to call a substantial amount for redemption on 
that date. This offering of Treasury notes, therefore, affords an oppor- 
tunity to holders of 4%% Victory notes to acquire by exchange a new 
obligation of the United States running for three and one-half years at an 
attractive rate of interest, in place of Victory notes, which will be payable 
either Dec. 15 1922, or May 20 1923, depending upon the call for re- 
demption. 

The Treasury is announcing at the same time an offering of one year 3 4 % 
Treasury Certificates of Indebtedness in the amount of $250,000,000, or 
thereabouts, on the usual terms. The certificates are designated Series 
TJ—1923, are dated June 15 1922, and will be payable June 15 1923. 

On June 15 1922 there will become payable about $380,000 ,000 of matur- 
ing Treasury certificates of indebtedness, about $250,000,000 of 3%% 
Victory notes called for redemption on that date, and about $125,000,000 
of interest on the public debt. Against these payments the Treasury 
expects to receive during June about $300,000,000, on account of income 
and profits tax collections, and according to the best estimates now avail- 
able it will need about $250,000,000 additional over and above existing 
balances with depositaries to meet its current requirements. 

Details of the Treasury note offering are given as follows 
in the official circular: 

The Secretary of the Treasury offers for subscription, at par, through the 
Federa) Reserve Banks, in exchange for 434% Victory notes, a limited 
amount of Treasury notes of Series B-1925, of an issue of gold notes of the 
United States authorized by the Act of Congress approved Sept. 24 1917, 
as amended. The notes will be dated and bear interest from June 15 1922, 
will be payable Dec. 15 1925, and will bear interest at the rate of 4%,% 
per annum payable semi-annually on Dec. 15 and June 15 in each year. 

Applications wiil be received at the Federal Reserve Banks. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000, and $100,000. The notes 
are not subject to call for redemption before maturity and will not be issued 
in registered form. The principal and interest of the notes will be payable 
in United States gold coin of the present standard of value. 

The notes of said series shall be exempt, both as to principal and interest, 
from a)l taxation now or hereafter imposed by the United States, any State, 
or any of the possessions of the United States, or by any local taxing 
authority, except (a) estate or inheritance taxes, and (0) graduated ad- 
ditional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes, now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or cor- 
porations. 

Notes of this series will be accepted at par, with an adjustment of accrued 
interest, during such time and under such rules and regulations as shall be 
prescribed or approved by the Secretary of the Treasury, in payment of 
income and profits taxes payable at or within six months before the maturity 
of the notes. Any of the notes which have been owned by any person 
continuously for at least six months prior to the date of his death, and 
which upon such date constitute part of his estate, shall, under rules and 
regulations prescribed by the Secretary of the Treasury, be receivable by 
the United States at par and accrued interest in payment of any estate or 
inheritance taxes imposed by the United States, under or by virtue of any 
present or future law upon such estate or the inheritance thereof. The 
notes of this series will be acceptable to secure deposits of public moneys, 
but do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of notes applied for and to close the subscriptions at any time with- 
out notice. Payment for notes allotted must be made on or before June 
15 1922, or on later allotment in Victory notes of the 434% series, which 
will be accepted at the Federal Reserve Banks at par, without adjustments 
of accrued interest as of June 15 1922. Victory notes in coupon form must 
have interest coupons attached maturing Dec. 15 1922, and May 20 1923, 
but interest coupons maturing June 15 1922, must be detached and collected 
in ordinary course when due. Victory notes in registered form must be 
duly assigned to the Secretary of the Treasury for redemption, in accordance 
with the general regulations of the Treasury Department governing assign- 
ments. After allotment and upon payment Federal Reserve Banks may 
issue interim receipts pending delivery of the definitive notes. Payment 
for the notes now offered cannot be made in cash or by credit, nor will 
Treasury certificates of indebtedness of any series be accepted in payment. 
As fiscal agents of the United States, Federal Keserve Banks are authorized 
and requested to receive subscriptions and to make allotments in full in the 
order of the receipt of applications up to the amounts indicated by the 
Secretary of the Treasury to the Federal Reserve Banks of the respective 
districts. : 


OFFERING OF UNITED STATES TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

Along with an offering of Treasury Notes (referred to in 
the article immediately above), Secretary of the Treasury 
Mellon on the 7th inst. announced an offering of $250,000,- 
000, or thereabout, of one-year 334% U.S. Treasury Cer- 
tificates of Indebtedness. They will be known as Series 
TJ—1923, and will be dated and bear interest from June 15 
1922 and will be payable June 15 1923. The rate of 334% 
on these certificates is a reduction of %% from the last 
previous issue of one-year certificates, (issued in March and 
referred to in the “‘Chronicle’’ of March 11, p. 1016) and, 
it was said, brings the rate on the longer term certificates into 
line with the reduced rate on shorter maturities. While two 
issues of Treasury Certificates put out since March carried 
314%4% interest, the maturities in both instances were six 
months. The Certificates now being offered are accept- 
able at their maturity in payment of income and profits 
taxes. Treasury Certificates of Series TJ—-1922 and Series 
TJ2—1922, both maturing June 15 1922, and Series B—1922, 
maturing August 1 1922, will be accepted in payment for 
the new certificates. The latter (bearer) will be issued in 
denominations of $500, $1,000, $5,000, $10,000 and $100,000. 
They will have two interest coupons attached, payable 
December 15 1922 and June 15 1923. Other details are set 
out as follows in the official circular: 


The certificates of said series shall be exempt, both as to principal and 
interest, from all taxation now or hereafter imposed by the United States, 
any State, or any of the possessions of the United States, or by any local 














taxing authority, except (a) estate or inheritance taxes, and (b) graduated 
additional income taxes, commonly known as surtaxes, and excess-profits 
and war-profits taxes,now or hereafter imposed by the United States, upon 
the income or profits of individuals, partnerships, associations, or corpor- 
ations. The interest on an amount of bonds and certificates authorized by 
said Act approved September 24 1917, and amoendma 15; thereto, the prin- 
cipal of which does not exceed in the aggregate $5,000, owned by any indi- 
vidual, partnership, association, or corporation, shall be exempt from the 
taxes provided for in clause (b) above. 

The certificates of this series will be accepted at par, with an adjustment 
of accrued interest, during such time and under such rules and regulations as 
shall be prescribed or approved by the Secretary of the Treasury, in pay- 
ment of income and profits taxes payable at the maturity of the certificates, 

The certificates do not bear the circulation privilege. 

The right is reserved to reject any subscription and to allot less than the 
amount of certificates applied for and to close the subscriptions at any 
time without notice. Payment at par and accrued interest for certificates 
allotted must be made on or before June 15 1922, or on later allotment. 
After allotment and upon payment Federal Reserve Banks may issue 
interim receipts pending delivery of the definitive certificates. Any qual- 
ified depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it 
shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve Bank of its district. Treasury certificates of indebtedness 
of Series T J-1922 and Series T J 2- 1922, both maturing June 15 1922, and 
Series B-1922, maturing August 1 1922, with any unmatured interest 
coupons attached, and Victory notes of the 3% % series (which have been 
called for redemption on June 15 1922), will be accepted at par, with an 
adjustment of accrued interest, in payment for any certificates of the Series 
T J-1923 now offered which shall be subscribed for and allotted. Victory 
notes of the 34 % series in coupon form must have all unmatured coupons 
attached, and if in registered form must be duly assigned to the Secretary 
of the Treasury for redemption, in accordance with the general regulations 
of the Treasury Department governing assignments. 

As fiscal agents of the United States, Federal Reserve Banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve Banks of the respective districts. 








SUBSCRIPTIONS TO UNITED STATES TREASURY 
CERTIFICATES OF INDEBTEDNESS, 
OFFERED MAY 25. 

Subseriptions of $383,541,500 were received to the 344% 
United States Treasury Certificates of Indebtedness, Series 
TD2-1922, dated June 1 1922 and due Dee. 15 1922. The 
amount of the allotments was $200,000,000. The offering 
on May 25 was referred to in our issue of May 27, page 2306. 
The closing of the subscriptions on June 1 was noted by us 
Saturday last, page 2427. The amount offered was $200,- 
000,000 or thereabouts. All of the Federal Reserve Districts 
oversubseribed their quota. The subscriptions allotted 
were divided among the several Federal Reserve Districts 
as follows, according to the announcement made by Secre~ 

tary Mellon on June 2: 
Subscriptions 

Received. 

$23 .561 ,000 
135,771,000 

48,982,000 

30,357,500 

17,801 ,000 

10,714,000 

44,470,000 

9,792,000 

13,314,000 

8,100,000 

‘9,564,500 

31,114,500 


Subscriptions 
Allotted. 
$17,320,000 
67 .840,000 
14,120,000 
18,120,000 
6,920,000 
5,840,000: 
28 ,000 ,000" 
8,000,000" 
6,920,000" 
8,000,000 
4,800,000" 
14,120,000" 


Federal Reserve District— 
Boston 


Chicago 

es al ae 
Minneapolis-_ —-—-_-—- ae ae en a a 
I il i 
EA ere ey ee 
San Francisco 








$383 ,541 ,500 


Total $200 000,000 








SENATE ADOPTS AMENDMENT TO RESOLUTION 
CALLING FOR INFORMATION REGARDING NAVAL 
OIL RESERVE LEASES. 


An amendment to the resolution adopted by the Senate 
on April 29 calling upon the Secretary of the Interior for 
copies of naval oil leases made by his department was agreed 
to by the Senate on June 5. The resolution of April 29 
(published in these columns May 27, page 2307), also 
authorizes the Committee on Public Lands and Surveys to 
investigate the entire subject of leases upon naval oil 
reserves ‘“‘with particular reference to the protection of the 
rights and equities of the Government of the United States, 
and the preservation of its natural resoureces.’””’ The amend- 
ment, which was submitted by Senator La Follette, and which 
we annex herewith, gives the Committee full authority to 
summon witnesses, &e. 

Resolved, That 8. Res. 282 is hereby amended by adding at the end of 
said resolution the following: 

“That the said committee is hereby authorized to sit and perform its 
duties at such times and places as it deems necessary or proper and to 
require the attendance of witmesses by subpoenas or otherwise; to require 
the production of books, papers, and documents; and to employ counsel, 
experts, and other assistants, and stenographers, at a cost not exceeding 
$1 25 per printed page. The chairman of the committee, or any member 
thereof, may administer oaths to witnesses and sign subpoenas for wit- 
nesses; and every person duly summoned before said committee, or any 
sub-committee thereof, who refuses or fails to obey the process of said com- 
mittee or appears and refuses to answer questions pertinent to said investi- 
gation shall be punished as prescribed by law. The expenses of said in- 


vestigation shall be paid from the contingent fund of the Senate on vouchers 
of the committee or sub-committee, signed by the chairman and approved 
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by the Committee to Audit and Control the Contingent Expenses of the 
Senate.”’ 


In response to the resolution the official record of the 
leasing of naval oil reserves in California and Wyoming to 
private capital for future development was transmitted by 
Secretary of the Interior Fall to the Senate on June 7. At 
the same time, it is stated, Secretary Fall sent a special 
report covering seventy-five typewritten pages, to President 
Harding, which he followed up with a two-hour conference 
at the White House. They discussed the special report, 
especially in relation to the leasing of ‘“‘Teapot Dome,” 
which precipitated the discussion in the Senate over the 
policy of Secretary Fall in the matter of oil reserves, and led 
to the introduction of the La Follette resolution. 








SENATE RESOLUTION CALLING FOR INQUIRY 
INTO CRUDE OIL AND GASOLINE BROADENED. 
The Senate on June 5 adopted a resolution broadening 

the scope of the proposed inquiry by the Committee on 

Manufactures into the prices of crude oil and gasoline. The 

resolution agreed to by the Senate this week amends the one 

(S. R. 292), which had been introduced by Senator Mce- 

Kellar and passed by the Senate on May 13. As this passed 

it was given in our issue of-May 27, page 2306. The amended 

resolution was offered by Senator La Follette. As agreed to 
by the Senate on the 5th inst. it reads as follows: 

Resolved, That Senate Resolution 292 is hereby amended to read as 
follows: 

Resolved, That the Committee on Manufactures, or any subcommittee 
thereof, be, and it is hereby, authorized and instructed to investigate and 
report to the Senate as early as possible— 

First. The stocks of crude oil, gasoline and other petroleum products at 
refineries or elsewhere in the United States at the end of each month for the 
years 1920, 1921 and 1922, and the hoiders or owners thereof. 

Second. ‘The prices of crude oil, gasoline and other petroleum products 
during the several months in said years and their relations to each. 

Third. Whether or not the recent increases or other recent changes in the 
prices of gasoline or of other petroleum products have been made generally 
or uniformly by all companies, and whether there have been marked local 
differences in the price changes made. 

Fourth. The profits of companies refining and marketing petroleum in 
the United States for the years 1920, 1921 and the first half of 1922. 

Fifth. Whether there is any natural reason for the changes of prices of 
crude oil, gasoline, and of other petroleum products, or whether there has 
been any understanding or agreement between various oil companies to 
raise or depress prices, or whether there are any conditions of ownership or 
control of oil properties or of refining and marketing facilities in the industry 
in any part of the country or branch of the business which prevent effective 
competition. 

Sixth. And ail such facts as bear upon the recent changes in prices of 
crude oil, gasoline, or other petroleum products or upon any other of fhe 
forgoing matters. 

“The said Committee is hereby authorized to sit and perform its duties as 
such times and places as it deems necessary or proper and to require the 
attendance of witnesses by subpoenas or otherwise;jto require the produc- 
tion of books, papers, and documents; to employ counsel, experts, and 
other assistants; and to employ stenographers, at a cost not exceeding $1 25 
per printed page. The Chairman of the committee, or any member thereof, 
may administer oaths to witnesses and sign subpoenas for witnesses; and 
every person duly summoned before said committee, or any subcommittee 
thereof, who refusesor fails to obey the process of said committee, or appears 
and refuses to answer questions pertinent to said investigation, shall be 
punished as prescribed by law. The expense of said investigation shall) be 
paid from the contingent fund of the Senate on vouchers of the committee 
or subcomittee, signed by the Chairman and approved by the Committee 
to Audit and Control the Contingent Expense of the Senate. 








NEW YORK CHAMBER OF COMMERCE ENDORSES 
MOVEMENT FOR RE-ESTABLISHMENT OF 
PNEUMATIC MAIL SERVICE. 


The following report approving the recommendations of 
the Postmaster-General for the re-establishment of the 
pneumatic mail service in this city and the action of Con- 
gress in making an appropriation therefor was unanimously 
adopted by the Chamber of Commerce of the State of New 
York on June 1: 

Whereas, Congress has passed a Post Office Appropriation Bill setting 
aside $513,911 for the revival of the pneumatic tube mail service in the 
City of New York, whereby 28 miles of the tube system will be reopened, 
after being closed down since June 30 1918: and 

Whereas, The Chamber vigorously opposed the discontinuation of this 
service which was installed in 1892, and which had during a period of 26 
years proved of great value in expediting the movement of mail matter 
in this city, in which is handled not only an enormous volume of domestic 
but also the greater part of the nation’s foreign mail: therefore, be it 

Resolved, That the Ohamber of Commerce of the State of New York 
expresses herewith its satisfaction and hearty approval of the recommen- 
dations of the Postmaster-General in this particular and the recent action 


of Congress in making an appropriation for the revival of the pneumatic 
tube mail service in the City of New York. 








LABOR UNION HELD SUABLE UNDER 
SHERMAN LAW BY SUPREME COURT 
—THE CORONADO COAL CASE. 


A decision regarded generally as one of the most import- 
ant in recent years on the legal status of a labor union, 
was handed down on June 5 by the U. S. Supreme Court, 
which declared unanimously that unions are suable under 





Section 7 and 8 of the Sherman Anti-Trust Law. The 
court’s decision was given in the so-called Coronado coal 
case, on appeal by the United Mine Workers of America, 
the leading labor organization in the coal industry, from 
the U. S. District Court of Arkansas. The fact that a 
labor union is not incorporated does not make it immune 
from prosecution for restraint of inter-State commerce, 
the Supreme Court held, and funds collected for strike 
purposes can be assessable as damages. 

‘It would be unfortunate,’’ said Chief Justice Taft in 
delivering the opinion of the Court, “if the organization 
with as great a power as this international union has in the 
raising of large funds and in directing the conduct of 400,000 
members in carrying on, in a wide territory, industrial con- 
troversies and strikes out of which so much unlawful injury 
to private rights is possible, should assemble its assets, 
to be used therein free from liability for injuries by torts 
committed in the course of such strikes. To remand per- 
sons injured to a suit against each of the 400,000 members 
to recover damages and to levy on his share of the strike 
fund, would be to leave them remediless.’’ ‘‘Although,”’ 
the Court said, “it is of primary importance in working 
out of justice and in protecting individuals and society 
from possiblity of oppression and injury to their lawful 
rights from the existence of such powerful entities as trade 
unions, it is after al! in essence and principle merely a pro- 
cedure matter.”’ ‘“‘As a matter of substantive law,’’ it 
was added, ‘‘all the members of the union engaged in a com- 
bination doing unlawful injury are liable to suit and recov- 
ery, and the only question is whether, when they have 
voluntarily and for the purpose of acquiring concentrated 
strength and the faculty of quick unit action and elasticity, 
created a self-acting body with great funds to accomplish 
their purpose, they may not be made to satisfy claims for 
injuries unlawfully caused in carrying out their united pur- 
pose.”’ 

The recognition of trade unions by the Clayton Act and 
other Federal levislation also required, the court declared, 
that labor unions should be held to be suable in the Federal 
courts. 

The ease was an appeal by the United Mine Workers, 
District No. 21 of that organization and its officers; 27 local 
unions in that district and their officers and 65 individuals, 
some of the latter not members of any union, from a decision 
by the United States District Court of Arkansas, approved 
by the Circuit Court of Appeals, holding them guilty of 
violating the Sherman Anti-Trust Law during coal mine 
strikes in Arkansas in 1914 and imposing damages of 
$200,000, which were trebled under the Anti-Trust Law. 
The effect of the decision rendered by the Supreme Court, 
was to set aside the damages, because it was ruled that 
the acts which caused the destruction of property were not 
incited for the purpose of restraining inter-State commerce. 

Regarding other salient points in the decision of the Supreme 
Court Washington dispatches to the N. Y. ‘*Times”’ had the 
following to say: 

Although the important principle, as set forth in an opinion delivered by 
Chief Justice Taft, was a blow at union labor, the union was the actual victor 
in the issue. The Supreme Court found that the national organization of 
the United Mine Workers was not responsible for the strike, but solely 
District 21 and its included locals, and that the case against this district 
organization would have to be retried in the Arkansas Federal courts because 


it had not been proved that the district local interfered with inter-State 
commerce as had been charged. 


History of the Case. 


In the original case in the Western District Court of Arkansas, a verdict of 
$200,000 for the Coronado Coal Company had been trebled by the court 
under the provisions of the anti-trust laws and a counsel] fee of $25,000 and 
interest, amounting to $120,000 added. The Court of Appeals of the Eight 
Circuit affirmed the judgment, except that it struck out the interest 
money. The action grew out of a strike in 1914 in which dynamiting, 
flooding of the mines and even murder played a part. 

Chief Justice Taft’s opinion to-day held District No. 21 responsible for the 
lawlessness and outrages, and the Chief Justice made it quite plain that it 
was only because his court decided that District No. 21 did not violate 
inter-State commerce through the strike that the case was sent back for 
new trial. 

‘The circumstances are such as to awaken regret that, in our view of the 
Federal jurisdiction, we cannot affirm the judgment,’’ wrote Chief Justice 
Taft in alluding to the District Court’s decision against the union. “But 
it is of far higher importance that we should preserve inviolate the funda- 
mental limitations in respect to the Federal jurisdiction.” 

The outline of the case was that Franklin Bache, receiver for the Bache- 
Denman group of coal mines in the Prairie Creek Valley, Sebastian County, 
Ark., decided in 1914 that these mines would go on an open shop basis. 
When several! of the mines in the combination began work on this principle, 
the workers in the Coronado Coal Company, a part of the group, struck. 
Non-union men took their places and bitter months ensued. Describing an 
incident in the strike, Justice Taft wrote: 

“The union miners assualted the guards, took the guns away, and so 
injured a number of the employees that four or five had to be sent to a 
hospital. The crowd swarmed over the premises, forced the pulling of the 
fires and hurled stones at the fleeing guards. ‘The result was that all the 
employees deserted the mine and it was completely filled with water, which 
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came in when the pumps stopped. One of the crowd went up to the top 
of the coal tipple and planied a flag on which was the legend, “This is a union 
man’s country.’ ”’ 

Why Unions are Suable. 


The question whether the unions could be sued as organizations was con- 
sidered at great iength by the Chief Justice, who said in conclusion: 

““We think that such organizations are suable in the Federal courts for their 
acts and’ that funds accumulated to be expended in conducting strikes are 
subject to execution in suits for torts committeed by such unions in strikes. 
The fact that the Supreme Court of Arkansas has since taken a definite view 
in Baskin vs. the United Mine Workers of America, supra, cannot under the 
Conformity Act operate as a limitation on the Federal] procedure in this 
regard. 

“Our conclusion as to the suability of the defendants is confirmed in the 
case at bar by the words of Sections 7 and 8 of the Anti-Trust Law. The 
persons who may be sued under Section 7 include ‘corporations and associ- 
ations existing under or authorized by the laws of either the United States, 
or the laws of any territories, the laws of any State, or the laws of any for- 
eign ‘country.’ The language is very broad, and the words, given their 
natural signification, certainly include labor unions like these, They are, 
as has been abundantly shown, associations existing under the laws of the 
United States, of the Territories thereof and of the States of the Union. 
Congress was passing drastic legislation to remedy a threatening danger 
to the public welfare, and did not intend that any persons or combinations 
of persons should escape its application. Their thought was especially 
directed against business associations and combinations that were incor- 
porated to do things forbidden by the Act, but they used language broad 
enough to include all associations which might violate its provisions recog- 
nized by the statutes of the United States or the States or the Territories, 
or foreign countries as lawfully existing; and this, of course, includes labor 
unions, as the legislation referred to shows.” 

In addition, the opinion of the Supreme Court stated on this point of 
suability of unions: 

“Undoubtedly at common law, an unincorporated association of persons 
was not recognized as having any other character than a partnership in 
whatever was done, and it could only sue or be sued in the name of its 
members and their liabilty had to be enforced against each member. But 
the growth and necessities of these great labor organizations have brought 
affirmative legal recognition of their existence and usefulness and pro- 
visions for their protection, which their members have found necessary. 
Their right to maintain strikes, when they do not violate laws or the rights 
of others, has been declared. The embezzlement of funds by their officers 
has been especially denounced as a crime. The so-called union label, 
which is a quasi trademark to indicate the origin of the manufactured pro- 
duct in union labor, has been protected against pirating and deceptive use 
by the statutes of most of the States and in many States authority to sue 
to enjoin its use has been conferred on unions. They have been given 
distinct and separate representation and the right to appear to represent 
union interest in statutory arbitrations, and before official labor boards. 


A Matter of Substantive Law. 


“More than this, equitable procedure adapting itself to modern needs has 
grown to recognize the need of representation by one person of many,too 
numerous to sue or to be sued, and this has had its influence upon the law side 
of litigation, so that out of the very necessities of the existing conditions 
and the utter impossibility of doing justice otherwise, the suable character of 
such an organization as this has come to be recognized in some jurisdictions, 
and many suits for and against labor unions are reported in which no ques- 
tion has been raised as to the right to treat them in their closely united action 
and functions as artificial persons capable of suing and being sued. 

“It would be unfortunate if an organization with as great power as this 
international union has in the raising of large funds and in directing the con- 
duct of 400,000 members in carrying on, in a wide territory, industrial con- 
troversies and strikes, out of which so much unlawful injury to private rights 
is possible, could assemble its assets to be used therein free from liability for 
injuries by torts committed in course of such strikes. To remand persons 
injured to a suit against each of the 400,000 members to recover damages and 
to levy on his share of the strike fund would be to leave them remediless. 

‘*Though such a conclusion as to the suability of trade unions is of primary 
importance in the working out of justice and in protecting individuals and 
society from possibility of oppression and injury in the lawful rights from the 
existence of such powerful entities as trade unions, it is after all in essence 
and principle merely a procedural matter. As a matter of substantive law, 
all the members of the union engaged in a combination doing unlawful injury 
are liable to suit and recovery, and the only question is whether when they 
have voluntarily, and for the purpose of acquiring concentrated strength and 
the faculty of quick unit action and elasticity created a self-acting body with 
great funds to accomplish their purpose, they may not be sued as this body, 
and the funds they have accumulated may not be made to satisfy claims for 
injuries unlawfully caused in carrying out their united purpose.”’ 

Coming to the responsibility for the strike, the Supreme Court opinion 
says there is nothing in the evidence to show that the International Board of 
the United Mine Workers Association ‘‘ever authorized it, took any part in 
preparation for it or in its maintenance."’ ‘‘Nor did they,’’ continued the 
Court, ‘“‘or their organizations ratify it by paying any of the expenses. It 
came exactly within the definition of a local strike in the constitutions of 
both the national and district organizations. "The District made the prepar- 
ations and paid the bills." The Court agreed with the miners’ counsel that 
the District Court should have directed a verdict absolving the Interna- 
tional Union, the United Mine Workers of America, its President and other 
officers, in the original suit. 


Taft Recounts Strike Incidents. 


A picturesque resume of the strike with its bloody consequences was given 
by Chief Justice Taft, whose narrative was dotted with allusions to Burns 
detectives, Winchester rifles, men entrenched behind coal cars, volleys of 
shots and incendiarism in this coal mining district on the Oklahoma border of 
Arkansas. One of the incidents described by the Chief Justice read: 

“The assailants took some of Bache’s employees prisoners as they were 
escaping and conducted them to a log cabin behind the schoolhouse near the 
mine to which reference has already been made, and where the first riot 
meeting was held. The four or five prisoners were taken out of the cabin 
where they had been for a short time confined, and two of them, one a former 
union man, were deliberately murdered in the presence of their captors, by 
aman whose identity it wasimpossible to establish. The evidence in this 
case clearly shows that Slankard, the constable of Hartford, was present 
at the killing, and that the men who were killed were in his custody on the 
way, as he said, to the Grand Jury. He was subsequently tried before a 
Sebastian County jury for murder, and was acquitted on an alibi. Slank- 
ard, though a defendant and in court, did not take the stand in this case. 
The overwhelming weight of the evidence establishes that this was purely 
a union attack, under the guidance of district officers.”’ 

Testimony offered by the union to show this was only an uprising of the 
indignant citizens of the countryside really tended to confirm the guilt of 
District No. 21, asserted Chief Justice Taft. 





“Its palpably artifici&l character showed that basis for it should be 
framed in advance for the purpose of relieving the officers of District No. 21, 
and the union miners of that neighborhood from responsibility for the 
contemplated execution of their destructive and criminal purpose,” said the 
Court. “It is a doubtful question whether this responsibility was not so 
clearly established that had that been the only element needed to justify a 
verdict, the Court properly might have directed it. The President of Dis- 
trict No. 21, and the union miners, including Slankard, whose agency in 
and leadership of this attack were fully proved, were present in the court- 
room at the trial, but did not take the stand to deny the facts established. 
Indeed, they had been previously brought to trial for conspiracy to defeat 
the Federal Administration of Justice and for contempt because of these 
very acts, had pleaded guilty to the charges made and had been sentenced 
to imprisonment, and their expenses as defendants in and out of jail had 
been paid by the district out of the district treasury and the disbursements 
approved by the district in convention. 

“It is contended on behalf of District No. 21, and the local unions that 
only those members of these bodies whom the evidence shows to have partici- 
pated in the torts can be held civilly liable for the damages. There was 
evidence to connect ail these individual defendants with the acts which 
were done, and in view of our finding that District No. 21, and the unions 
are suable, we cannot yield to the argument that it would be necessary to 
show the guilt of every member of District No. 21, and of each union in order 
to hold the union and its strikefundsto answer. District No. 21, andthe 
local unions were engaged in a work in which the strike was one of the chief 
instrumentalities for accomplishing the purpose for which their unions were 
organized. By Section 1 of Article 12 of the Constitution of District No. 21, 
it is provided that the authority is put by all the members of the 
District No. 21, in their officers to order a strike, and if in the conduct of 
that strike unlawful injuries are inflicted, the district organization is respon- 
sible and the fund accumulated for strike purposes may be subjected to the 
payment of any judgment which is recovered.”’ 

Contention was made by the mining company that the ‘‘conspiracy’’ to 
stop non-union employment was to restrain inter-State commerce and to 
subject it to the union’s control, but the Supreme Court did not agree with 
this argument. Chief Justice Taft said that coal mining was not inter-State 
commerce, although he added that Congress had power to restrain practices 
interfering with inter-State commerce even though not a part of it. How- 
ever, he concluded conpiracy to interfer with inter-State commerce had 
to be shown either by intent or by result. On the case in point, the Chief 
Justice asserted: 

‘‘If unlawful means had here been used by the national body to unionize 
mines whose product was important, actually or potentially, in affecting 
prices in inter-State commerce, the evidence in question would clearly tend to 
show that that body was guilty of an actionable conspiracy under the Anti- 
Trust Act. But it is not a permissible interpretation of the evidence in 
question that it tends to show that the motive indicated thereby actuates 
every lawless strike of a local and sporadic character, not initiated by the 
national body, but by one of its subordinate subdivisions. The very 
fact that local strikes are provided for in the union’s constitution and so 
may not engage the energies or funds of the national body, confirms this 
view. Such a local case of a lawless strike must stand on its own facts and 
while these conventions and discussion may reveal a general policy, the cir- 
cumstances or direct evidence should supply the link between them and the 
local situation to make an unlawful local strike not initiated or financed 
by the main organization a step in an actionable conspiracy to restrain the 
freedom of inter-State commerce which the Anti-Trust Act was intended to 
protect.”’ 

**In the case at bar,’’ continued the Court, ‘‘there is nothing in the cir- 
cumstances to indicate that Stewart, the President of District No. 21, or 
Hull, its Secretary-Treasurer, or any of their acomplicies, had in mind inter- 
ference with inter-State commerce or competition when they entered upon 
their unlawful combination to break up Bache’s plan to carry on his mines 
with non-union men. The result of our consideration of the 
entire record is that there was no evidence submitted to the jury upon which 
they could properly find that the outrages, felonies and murders of District 
No. 21, and its companions in crime were committed by them in a con- 
spiracy to restrain or monopolize inter-State commerce.’’ 

By direction of the Supreme Court, the verdict in the District Court 
against the unions on this ground was reversed and the case was sent back to 
that court “for further proceedings in conformity to this opinion.’’ It is 
presumed that action will be brought in the District Court against District 
No. 21, for damages. 








MR. BARUCH IN REPLY TO ALLEGED CRITICISMS 

OF JUDGE GARY REGARDING FARMER'S CO- 

OPERATIVE AGENCIES. 

Senator Arthur Capper on June 4 gave out a letter from 
Bernard M. Baruch, answering alleged criticism of the 
legislation authorizing farmers’ co-operative marketing 
agencies by Judge Gary in his recent address before the 
Iron and Steel Institute. Senator Capper said that he was 
glad to have Mr. Baruch’s permission to publish the letter 
because it was such a concise and timely presentation of 
the necessity of that legislation and its essentially equalizing 
instead of discriminating or special-privilege effect. Mr, 
Baruch’s letter is as follows: 

New York, May 29 1922. 
Hon. Arihur Capp er, The United States Senate Washington, D. C.: 

My Dear Senator: —Although I have not seen the full text of Judge Gary’s 
widely published address before the American Iron and Steel Institute 
last Friday, the published resumes contain certain expressions regarding 
farmers’ organizations that lead me to believe that he has drifted into a 
common but fundamental error in this respect, which, in view of the 
importance that always attaches to the utterances of the Chairman of the 
Board of the Steel Corporation, should not pass without correction. 

I gather that Judge Gary is of the opinion that the legislation authorizing 
farmers to co-operate in marketing their products confers privileges upon 
them that are denied to other producers, and thus results in inequality of 
citizens before the law, and in fact. 

It is admitted by ali that there should be that equal opportunity for the 
treatment of alJ pursuits, which he contends for; and that is precisely why 
I have done what I could to assist the farmers in procuring legislation 
authorizing them to co-operate in marketing their products, for that is 
but restoring balance to the economic whole. The legalization of agri- 
cultural co-operation does no more than attempt to put the six millions of 
scattered and competitively selling farmers on an equal footing with the 
largely consolidated buyers of their products, and with industry generally. 

Practically everything that these millions of farmers sell is sold in compe- 
tition, one with the other, through a comparatively small number of buyers, 
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to the millions cf consumers, whereas everything they buy is sold to them 
by a relatively small number of sellers 

The farmers have not asked for any special privilege, nor has it been ac- 
corded to them. Certain laws have been passed, and others sought, to 
enable them to do in their way—co-operation—-what other producers, the 
makers of steel, for example, do by means of great corporations. The pur- 
poses of co-operation on the one hand and corporations cn the other are the 
same—economy, efficiency and a degree of certainty of adequate returns for 
capital and enterprise. It simply happens that the farmers can Co-Ope rate, 
but can not make use of the corporate form of organization. Both sorts of 
organization are properly subject to Governmental regulation for the pro- 
tection of the public. Where is the inequality in this? Zather is it not 
the attainment of equality? 

The chief contention of those who oppose co-operat ion among the farmers 
for selling purposes is that the co-operatives will be able to fix the price of 
food products. An unbiased examination of this contention will show that 
it is not only without foundation in fact or intent, but that it is an impos- 
sibility. 

To consider intelligently the subject of co-operation among farmers, one 
must comprehend the vast differences between agricultural and manufac- 
turing industry. A comparatively few men, if they desired, could fix the 
price of steel by a simple, single order; and if there should be over-product ion, 
could limit the rate of output or entirely close down, in order that the sup- 
ply might not overwhelm the selling agencies and disastrously demo ralize 
the market. Knowing how impossible that is with farming, nothing like 
that is dreamed of by the farmers; but they do hope that they may find some 
way to modernize, as other great industries have done, and introduce some 
measure of orderly and economical marketing into the disposition of the ir 
products for their own and the general benefit. Even though the farmers 
should be able to, and unwisely should attempt to fix an unfair price for 
some commodity, they could persist in doing so for only a short time, be- 
cause they have neither the credit to carry their products, nor the ability 
to control their production, which would be absolutely necessary, and which 
are so easily accomplished in the manufacturing industries. Nobody will 
ever be in a position to command all, or any great part, of the millions of 
farmers in this vast country to limit their production, and so the outcome of 
any hold-up price-fixing by farmers’ selling agencies would be such a rush to 
realize on the attractive price that the selling agency would be swamped. 

The farmers cannot practically succeed in limiting production for price- 
controlling purposes, even if they should deliberately unite to do so. The 
farm is not like a manufacturing plant that can be shut down at will; it is 
where the farmer lives as well as works. To maintain the home the farm 
must produce. It is somewhat possible to vary the farm’s production, but 
very difficult to restrict it. Here is a recent illustration of this. There has 
been a great agitation among the corn farmers to reduce the corn acreage 
15to 20%. The idea met with great favor until they came to consider what 
they would do with the 15,000,000 acres or sotaken away fromcorn. Every 
man had to solve that problem for himself, as nobody wished to assume, or 
could assume, the responsibility of advising the farmers en masse to plunge 
with 15,000,000 acres into some other crop; and they can't afford to let their 
land lie idle. The scheme for concerted action fell through. 

So it must be conceded that there is a very distinct line of demarcation 
between the controllable production of mills, mines and factories as opposed 
to the uncontrollable production of the soil. In the case of many highly 
consolidated industries it is possible for the producers to establish a price 
and then regulate production in order to maintain that price. In most 
industries the producers, at any rate, have a powerful voice in fixing prices 
and are certainly able to adjust production to demand and prices. In the 
case of agricultural production, though a price might be agreed upon it 
could be maintained but briefly, for there is no possibility of correspondingly 
limiting production, which, instead, would expand in response to an assured 
and high price, and so crowd upon the selling agency that the price would 
would be broken down. 

There is, therefore, no reason to fear that any widespread or lasting 
abuses can arise from that degree of co-operative action that has been 
granted to the farmers in view of the nature of their business. On the 
contrary, it must be admitted that it would limit wild speculation and have 
a tendency to lessen the wide fluctuations which are greater in such things 
as cotton and wheet than in any other product I can now recall. Co-opera- 
tive marketing, by stabilizing the price, would benefit consumer and pro- 
ducer alike. 

My interest in this subject is so great, and my belief so firm in the fairness 
of the legislation authorizing co-operative marketing, that I am hurriedly 
writing this on the eve of my departure for Europe in the hope that it may 
contribute something to the proper interpretation of this legislation. 

Regretting my inability to appear before your committee in reference to 
pending rural] credit measures, which are of more importance to the farmer 
than any legislation yet passed, and with which I am deeply sympathetic, 
I am, believe me, 

Most sincerely yours, 
(Signed) BERNARD M. BARUCH. 


The Editor of this paper deems it proper to say that the 
only allusion to farmers to be found in Judge Gary’s address 
before the American Iron and Steel Institute on May 26 is in 
the following: 


The consideration of mere personal and private benefit or injury to any 
— factor in our industrial life, has no proper place in the genius of our 
nation. 

The thoughts suggested arise from the disposition during the last few 
years to pass laws which measurably exempt labor organizations, and 
recently farmer associations, from Governmental investigation, supervision 
and control against wrong. Not only are they exempted from certain 
restrictive provisions of the existing statutes, but they are affirmatively 
permitted to do certain things prohibited as to others. 

To permit labor associations or farmer organizations to do, as the result 
of combination, things that are claimed to be beneficial to them which are 
denied to others is to create classes, to favor some of them and to injure 
the whole body politic. It tends to array class against class, and it adds 
to the cost of production. And be it remembered the general purchas- 
ing public, in the end, must pay the bills. This, as a net result, is certain. 
This is not equal opportunity and equal obligation. I willingly admit 
as to labor, towards which ho one has better intentions than I, that in the 
long past, as the result of class existence, it was not justly treated. Also, 
I know by experience and otherwise, that the farmers, the most essential] 
element of our natural life, have not uniformly received adequate financial 
returns on their investment and labor. I was born and bred on my father’s 
farm. Iwasa laborer in the true sense, both as to hard work and long hours. 

But what I have said concerning the farmer, who, as a rule, is both 
capitalist or manager and workman, and about the laborers, who also are 
often possessed of capital, in no respect militates against the claims I have 
made. 

- If it is necessary, in order to protect workmen against imposition, to 
permit them to organize into associations and thus act collectively, let it 


be done under and by virtue of the general laws, subject in management to 
Governmental investigation and supervision and control against wrong, 
oppression and violence. Let them account, under direction of the Govern- 
ment, for moneys received and disbursed. And the same argument applies 
to farmers. 

Treat all persons, all organizations, of equal importance, as essential 
parts of a nation, each as good and as bad as the others. Even treat them 
as children, if necessary, subject to discipline; but in that case compel 
Uncle Sam to treat them with the solicitude and the afford them the pro- 
tection that ought to be required of a father. 

Governmental regulation of industry, in my opinion, will never be a satis- 
factory and permanent success unless and until it is fair and reasonable 
and, above everything else, is applied without discrimination. If any 
congressman contends for legislation that especially favors or punishes 
any class or division of industry, it should be with the avowed understand- 
ing that itis intended to be contrary to the general spirit of our Constitution. 








STEEL PRODUCTION IN 1921. 

Under date of May 27 the American Iron & Steel Institute 
issued a statistical bulletin giving the official figures of steel 
production for the calendar year 1921. The large fallin 
off which occurred in the output of steel in that year reflects 
the general findustrial depression which existed durin the 
greater part of that period. Production of steel ingots and 
eastings fell off from 42,132,934 tons in 1920 to only 19,743,- 
797. tons in 1921; the output in the latter year being the 
lowest on record since 1908. In the following we show the 
make of steel by the different processes for each year back to 
1907: 


Production of Steel Ingots and Castings by Processes. 





M ts- | 
cella- | 
| neous .| 


Total. 
Gross 
Tons. 


14,075 23 362,594 
6,132'14.023,247 

| 9,185/23,955,021 
| 3,194/26,094,919 
5) 2,844/23,676,106 
9 2,853/31,251.303 
 3,83131,300,874 
9 3 ,622/23 513,030 
1,527/32,151,036 
604 42 £773,680 
49545 ,060,607 
329144 462 432 
2 .952'34, 671,232 
3.535 12.132.934 
945:19,743,797 


Open-Hearth. 
Basic. | 


-10.279,315 1,270,421 11,549,736 11,667 ,549/131,234) 
7.140.425, 696.304 7.836,729 6,116,755) 63,631| 
13,417 ,472'1.076,464 14.493,936 9,330,783 107,355) 
_/15,292,329/1,212 180 16,504,509, 9,412,772 122,303 : 
-/14,685,932| 912,71815,598.650 7.947.854, 97,653) 
19.641.502)1,139.221 20,780,723 10,327.901121,517 
20,344 ,626)1,255.305 21,599,931 9,545,706 121.226 
_ 16,271,129] 903,55517.174,684 6.220.846! 89,869 
22,308.725|1.370.377 23.679,102 8,287,213 113,782 
29.616 ,65%)1.798,769 3] .415.427 11.059.039,129.692 168. 318 
32.087 ,507/2,061 386 34,148,893 10.479,960 126.716 304.543 
32.476.5711.982.82034,459.391. 9,376,236/115,112511.364 
1919 __\25,719,312)1.229.382 26,948.694) 7.271.562, 63,572 384,452 
1920 _ _'31.375.723|1,296, 172/32.671,895| 8.883 087) 72 265502.152. 
1921 _ _|15,042,564 507,23815,549,802) 4,015,938 7,613 169,499) 

In 1921, 160 works in 24 States and the District of Colum- 
bia made steel ingots, against 205 works in 24 States and the 
District of Columbia in 1920. 

In 1921, 290 works in 31 States, the District of Columbia, 
Alaska, and the Canal Zone, Panama, made steel castings, 
against 326 works in 33 States, the District of Columbia, 
Alaska, and the Canal Zone, Panama, in 1920. 

Statistics regarding production of finished and rolled iron 
and steel are also furnished. For 1921 the production of all 
kinds of iron and steel rolled into finished forms (including 
blooms, billets, and axle blanks rolled for forging purposes 
and semi-finished products which were rolled for export in 
that year) shows a decrease of 17,573,857 tons, or 54.33%, 
as compared with 1920. 


Total Production of All Kinds of Finished Rolled Iron and Steel, 1887-1921. 
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2.139,640 
1,403.700 
1,522,204 
1.885 ,307 
1,307,176 
1.551 ,844 
1,136,458 
1,021,772 
1,306,135 
1,122,010 
1,647 .892 
1,981,241 
2,272,700 
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2,947 .933 
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2,284.711 
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Rolled blooms and billets for forging purposes are included 
from 1905, while semi-finished products rolled for export are 
included for 1912 and subsequent years. 
structural shapes were included in “‘all other finished rolled. 


products.” 


Prior to 1892 
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Production of Finished Rolled Products, Showing Iron and Steel Products Separately, 
Gross Tons, 1910-1921. 





Years. | 











} 
Iron. | Steel. | Total. } Years. | Iron. Steel. | Total. 
1910. _.|1,740,156|19.881, 123) 21,621 ,279|| 1916- AI, 822,571\30,557,818| 32,380,389 
191° ___}1,460.615/ 17,578,556) 19.039,.171|| 1917_-_- |1.867,757|31,199,943|33,067,700 
1912___|1,637,582|23,019,259|24.656.841|| 1918__ .|1,573,976|29.581,778|31,155,754 
1913___|1.678, 257 23.112,986|24.791,243)| 1919. ~.|1,059.451|24.042.093|25,101.544 
1914___| 1,167,776) 17,202,420) 18,370,196|| 1920-__|1,377,586|30,970,297| 32,347,363 
1915___|1,294, $33] 23,098, 091/24, /392,924 | 1921.--| 545,677|14,228,329| 14,774,006 











Production of all Kinds of Finished Rolled Iron and Steel, by States, Gross Tons, 
19 



































17-1921. 
States . | 1917. 1918. 1919. | 1920. 1921. 

Maine, Massachusetts___. yg 181,113 203 ,033 225,479 109,497 
Rhode Island, Connecticut 81,25: 81,317 79,523 105,051 29,629 
 —“) "ae 1,492. 769) 1,640,182 974.928; 1,562,C58 500,523 
New Jersey EE RS gO 238, 972 217.480 204, 180) 218, 903 90,986 
Pennsylvania SO aS ate (15,018.871) 13.836.445 ll, 477,176) 13,718,265) 6,103,790 
Delaware, Virginia__._.___ 62,403) 41,584 79,279) 103,438 38,553 
i RE a 368 ,458) 416,21 3| 241 914) 458,577 107,164 
West Virginia _._.._.....__. $31,594) 73l, 477) 682,017 957,242) 367,577 
Kentucky, North Carolina!) 322,444; 239,224 184,675; 306,822 80,844 
Tennessee, Georgia, Texas { 
Alabama Se Pee PTR ree. 884,500 755.468 709.697 896,418 5! D1, 405 ) 
Cs Sea a 6.141.465) 6.171,332|} 4,975,254) 6.454. tt 3,167,724 
Indiana NS I eat 3.135,689 2 844,429 2 607 ,547 3,499 85 2 ,050,567 
a ee 2.713,428 2,470,223 1,679,107 2'487 085 1 127,482 
a )} 696,605 733,038 414,602 514,768 4 
Wisconsin, Minnesota. __.- 86,503 
Missouri, Iowa, Okla_____. 146.386 115.085 103 803 151,772 52,480 
Colorado, Utah. Wash___- 573,660 514,170 355,138 490,609 220,122 
California, Canal Zone__.- 140,239 166.974 129,671 197,517 89,160 

Total a ee 33 .067 .700 31 155.754 25,101 544 32,347 .863 14, 774, 006 








Production of Finished Rolled Iron and Steet by Leading Producis, Gross Tons, 1921. 




















Products. Iron. Steel. Total. 
Le ee ae i 2,178,818) 2,178,818 
OE FE re ee 20,237) 4,240,337) 4,260,574 
 § F JF Seca 103 14,470 14,573 
5 EE a mE ene yee nena 525| 1,563,805) 1,564,330 
ee. 2 a sesdeoneeownneees 87| 1,272,537| 1,272,624 
I i eel 198,324!) 1,367,430) 1,565,754 
Bars for reinforced concrete work____._----.---- | 1,094 226,134 227 ,228 
Skelp, flue, and pipe iron or steel___._.....---- 115,523; 1,815,052) 1,930,575 
SE A A ere mee ee 166,961 166,961 
Bands and cotton-ties____.________-_---------- 618 142,807 143,425 
Long angle splice bars, tie-plate bars, etc__.--- 45,822 377,998 423,820 
Rolled sheet piling, not including fabricaed....| -.--.-- 18,165 18,165 
I ee 10,361 10,361 
Rolled forging blooms, forging billets, etc___--- 250 108,206 108,456 
Blooms, billets, sheet bars, etc., for export._._....| ------ 7,506 7,506 
All other finished rolled products__.......----- 163,094 717,742 880,836 

pe ee 545 ,677' 14,228 ,329' 14,774,006 




















In addition to the 18,165 tons of rolled sheet piling above 
reported there were produced by rolling mills and steel works 
in 1921 about 5,501 tons of fabricated sheet piling, as com- 
pared with 3,941 tons of the same kind of piling in 1920. 








RAILROAD LABOR BOARD ORDERS CUT IN WAGES 
OF SHOPMEN AND FREIGHT CAR MEN. 


Additional cuts in the wages of railroad employees, supple- 
menting those of last week, of which mention was made in 
these columns on Saturday last, page 2432, were announced 
by the United States Railroad Labor Board on June 6. 
Under this week’s decision of the Board the wages of railway 
shop mechanics are cut 7 cents an hour, while those of 
freight car men are reduced 9 cents an hour; 400,000 shopmen 
are affected by the new reductions, which, it is estimated, 
will bring about an annual saving of $59,669,347 to the 
railroads. The wage reductions in the case of maintenance 
of way employees, ordered last week, and averaging 5 cents 
an hour, are expected to result in a saving of approximately 
$48,000,000 a year to the roads. As in the case of the 
latter, the wage cuts announced this week are to go into 
effect July 1 next. The reductions of the past two weeks, 
as indicated in our item of a week ago, follow decreases of a 
year ago averaging 12%, and involving annual reductions of 
approximately $400,000,000. It is understood that the 
Labor Board’s decision affecting the wages of telegraphers 
will not be available for some time. The strike movement 
incident to the reduced wages is referred to in another 
item in this issue. The New York ‘‘Times” of June 7 ob- 
served that the wage ruling announced this week ‘‘is held to 
favor the ‘white-collar’ employees, the supervisory forces, 
including foremen, section bosses and others who are paid 
by the month or by the hour, because their wages are not 
eut.”’ The wage reductions ordered by the Board this 
week were concurred in by the three members representing 
the public and the three representing the railroads—the 
three labor members of the Board, W. L. McMenimen, 
A. O. Wharton and Albert Phillips, who dissented from the 
findings of the majority in the case of the maintenance of 
way men, making strong protest against the lowering of the 
wage scale of the shopmen. The minority report said: 

The tendency of this decision is to vindicate the propaganda of the rail- 


roads and consequently condemn such statements as the employees have 
been able to bring to public attention. 


The duty of the Labor Board as a constructive, impartial body is provid- 
ing means whereby railroad employees can have their legitimate needs satis- 
fied without recourse to stoppages, and to enlighten the public so that 
through the state of unregulated industry and the confusion of propaganda 





they shall be able to see the real facts as they affect the body politic. This 
decision fulfills neither of these duties. 

The savings to the railroads as a result of the decisions of the Labor Board 
and of the lay-off of men far exceed anything justified by the savings to the 
public in reduced rates. The employees covered by this decision alone 
have had their pay roll cut to the extent of $371,817,996 per year, based on 
number of employees as of December 1917, while the total pay roll cuts due 
to decisions alone total half a billion dollars. During the last six months of 
1921 the total pay roll slash, including the lay-offs, was running at the an- 
nual rate of $1,300,000,000. This diminished purchasing power of the em- 
ployees as a group appears in strong contrast with the increasing prosperity 
of the railroads, noted by the Inter-State Commerce Commission in its re- 
cent decision and by the financial press. 

The increasing antithesis between profits and just wages will result in 
lowered morale. Thus reductions will not result in economies. 

The majority failed to carry out the function for which the Board was cre- 
ated. Such decisions giving no explanation to the public of the process by 
which the majority arrive at the rates established, gives the public an im- 


pression that these rates are not founded upon a careful consideration of 
facts. 


The decision, the minority report continued, tended ‘‘to 
substantiate the position of the railroads that wages need 
not be established with reference to the needs of the family,’’ 
contending that a minimum wage for the shop crafts should 
be 50 cents an hour, which would mean at the rate of 87 cents 
for skilled mechanics. <A suggestion for ‘‘some recognized 
standard”’ to be worked out by the Board and used as a basis 
for future wage adjustments, was contained in the minority 
report. The labor members felt, they said, that the Board 
‘should initiate a study which shall determine the amount 
necessary to meet some recognized standard, and that it 
must use its results as a basis for its decisions, and that it 


must, through those decisions, transmit this information to 
the publie.”’ 


Regarding the reductions which the decision effects, we 


quote the following from the Associated Press accounts from 
Chicago: 

The reduction for the mechanics averaged a little more than 8%, all 
machinists, boilermakers, blacksmiths, sheet metal workers, electrical 
workers, carmen (except freight carmen), moulders, cupola tenders, and 
coremakers, and the regular and helper apprentices receiving a cut of 7 
cents an hour. Freight carmen, commonly known as “car knockers,”’ 
and the object of some of the heaviest assaults by the roads in their battle 
for lower wages, were cut 9 cents. 

The larger cut was ordered for the ‘‘car knockers’’ because the Board 
said it believed that their work did not require the same skilled service as 
other branches of carmen’s work. This heavier reduction for the freight 
carmen came under especially severe criticism in the minority report, the 
labor members declaring there was no justification for discrimination in 
car work. 

The mechanics, whose daily rate now averages from $6 11 for electrical 
workers to $6 28 for blacksmiths, will lose 56 cents a day under the new 
decision, bringing their daily wage to approximately $5 70. 

Car cleaners, who now receive an average of $3 18 a day, were cut 5 
cents an hour, or 40 cents a day. 

The Board's latest decision, which is to be followed soon by reductions 
for railway clerks, telegraphers and all other classes of railway employees, 
except the train service men, was brief and offered no explanation of how 
the new rates were arrived at. This omission brought more fire from the 
dissenters, who declared the majority decision did not consider ‘“‘human 
needs,’’ ignored the pleas of the employees for a “living wage’’ and made 
“no attempt to show that mechanics are not entitled to such a standard.’”’ 

Regarding the majority conclusions, we quote the follow- 
ing from the Chicago ‘‘Tribune’”’ of June 7: 

The majority report says that the average hourly rates of machinists, 
which are now 77.3 cents, will be 70.3 cents on July 1. Compared with 
the rates in effect December 1917, this still leaves an increase of 39.2% 
in hourly rates. Cost of living, it says, in March last was 17.2% above 
December 1917, so that the purchasing power of machinists’ wages after 
July 1 brings its 7 cents and hour cut, will be 18.8% greater than in De- 
cember 1917. 

Similarly it sets forth that freight car men now have an hourly rate of 
73 cents. After July 1 this will be about 64.4 cents an hour, which is 70.8% 
higher than wages were in December 1917. The buying power of car 
men’s wages, the majority report says, after the 9 cents an hour cut on 
July 1, will still be 45.7% greater than in December 1917. 

Cites Cost of Living. 

It also says, “although average hourly earnings of machinists are below 
the earnings after decision No. 2 (May 1920) was applied by 15 cents an 
hour, their value is 6.9% greater, due to the decrease in cost of living. 

“The average hourly earnings of car men are below the earnings after 
decision No. 2 (May 1920) was applied by 16.6 cents per hour, but their 
value is 3.2% greater for the same reason.” 

The report notes that no decrease is made for “supervisory forces’’ be- 
cause the “duties and responsibilities’ of these positions warrant the 
present rates. 

In cutting freight car men 9 cents an hour, as against 7 cents for the me- 
chanics, the Board says this work is not as skilled as in the other branches. 
The increase of 2 cents in the differential is held ‘‘just and reasonable” in 


view of the character of service and the rates in vogue prior to Government 
ownership. 








STRIKE VOTE ORDERED BY RAILROAD UNION 
LEADERS. 

At a conference of railroad union leaders in Cincinnati on 
June 6 it was decided to take a strike vote of the railway 
workers of the country affected by the wage cuts recently 
ordered by the United States Railroad Labor Board. The 
conference was called by B. M. Jewell, President of the 
Railway Employees Department of the American Federation 
of Labor. It is understood that chiefs of the ‘‘Big Four” 
brotherhoods—the transportation unions—were not present, 
because the present reductions of the Board have not affected 
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members of their organizations. Regarding the strike vote 
ordered, Associated Press advices from Cincinnati, June 6, 
sald: 

The vote in each organization will be returnable within thirty days after 
the Board announces a wage cut for that class of employees, the vote of the 
shop crafts, whose reduction was ordered by the Board to-day, being re- 
turnable June 30. 

Railroad wages under the new Railroad Labor Board orders for seven of 
the larger groups of the country’s rail workers soon will be at a level which 
does not measure up to the American standard of living and which will 
make vigorous protest necessary, according to B. M. Jewell, head of the 
Railway Employees Department of the American Federation of Labor, 
in explaining the quick strike vote action of the conference of railway union 
heads to-days 

In less than two hours’ time heads of eleven railroad unions arrived at an 
understanding whereby each organization will take a strike vote immediately 
on issuance of wage reduction orders from the Labor Board for its member- 
ship. 

The strike votes decided on to-day will affect about 1,200,000 of the 
country’s railway employees—all except the train service men, whose wages 
are not in dispute before the Board. Although wage cuts have not been 
announced for any classes but the shop crafts and maintenance of way, 
pending decisions are expected to add five other classes of labor to the gen- 
eral slash. Union executives of these organizations to-day decided to print 
their ballots and have them ready to send out to memberships immediately 
if the Board, as anticipated, orders further reductions in their pay. 

“The new wages do not permit a minimum living wage,”’ declared Mr. 
Jewell to-day, “and they are wholly at variance with the saving wage 
championed by Secretary of Labor Davis and President Harding. The 
Labor Board, a Federal body, has totally disregarded the Secretary’s atti- 
tude as well as the employees’ own evidence showing the amount necessary 
to maintain a railroad man’s family.”’ 

No further action will be taken by the union heads at this time, pending 
return of the strike ballots. When the result is known—and the union 
heads freely predicted an overwhelming vote to walk out—a working agree- 
ment is expected to be made by which any stoppage of work would take 
place simultaneously by all organizations. 

Meanwhile, President Jewell intimated that a persistent fight would be 
made to keep the necessity for gaining a “living wage’’ before the Board 
and other responsible authorities. 


On the 7th inst. three strike ballots were ordered dispatched 
to the 400,000 railway shopmen of the country, with an ap- 
peal that the vote be returned to union headquarters in Chi- 
eago by June 25. Regarding the action that day we quote 
the following Associated Press advices from Cincinnati: 

Following the release of the ballots by the Executive Council of the six 
federated shop crafts here to-day, international headquarters of the six 
unions were instructed to send out a letter to all locals urging immediate 
action on the ballots. 

“This is time for action and not talk or unnecessary delay,” the letter 
read. “Every ballot is desired to be in Chicago at the earliest possible 
moment and in no case later than June 30. While the ballots are marked 
returnable June 50, every local lodge should rush the return of the ballots 
as soon as the vote is taken, and if it is humanly possible all ballots should 
be in Chicago before June 25 1922, thus making it possible to advise the 
membership before July 1. This can and will be done if the membership 
will do their part as herein requested.”’ 

The letter was regarded as a certain forecast of a walkout on July 1 if the 
vote of the membership favors a strike. To facilitate taking the vote every 
local lodge was instructed to call a special meeting immediately on receipt 
of the printed ballots, which are now on the presses in Chicago. 

The locals were urged by the Executive Council to make special effort to 
have every man eligible to vote case his ballot. The letter was signed by 
the six international heads, William H. Johnston of the machinists; J. A. 
Franklin, boilermakers; James Kline, blacksmiths; J. J. Hymes, sheet metal 
workers; James P. Noonan, electrical workers; Martin F. Ryan, carmen, 
and B. M. Jewell, President of the Railway Employees’ Department of the 
American Federation of Labor. The action of the shop crafts follows a 
decision yesterday by all the railway unions affected by wage reductions, 
issued and pending, from the Railroad Labor Board, to call an immediate 
vote on the new pay cuts. 

The triple barreled strike baliot .f the shopmen resulted from notification 
to-day from the Labor Board that it had declined to order restoration of 
wages and working condisions declared to have been illegally changed on 
certain roads. 

Two ballots, recently authcrized by the shop crafts’ convention in 
Chicago, but never sent out, were immediately ordered put in the mails. 
The vote will therefore be on these three propositions: 

1. Seven unsatisfactory rules recently promulgated by the Labor Board, 
including five rules wiping out time and one-half pay for overtime. 

2. ‘‘Farming out’’ of shopwork to outside firms, alleged illegal installation 
of piece work and alleged arbitrary and unauthorized reduction of wages 
by several roads. 

3. The $60,000,000 pay cut, effective July 1. 

The shop crafts on June 1 asked the Labor Board to take jurisdiction over 
certain disputes, ordering restoration of wages and working conditions 
declared to have been illegally changed. The Board to-day took juris- 
diction of disputes on six roads, including the Western Maryland, where a 
shopmen's strike is now in progress, and ordered hearings for June 26. 
But the Board declined to order restoration of the status quo ante. The 
Board explained that interfering with conditions now existing might be 
interpreted as judgirg the case in advance. 

“Our request was only that the Labor Board comply with its own inter- 
pretation of the Transportation Act when it recently held contracting 
work to be illegal on the Chicago & Indiana Harbor belt,”’ said President 
Jewell to-day. ‘“‘This the Board has failed to do. It is therefore clear 
that the Transportation Act, a law passed by the American Congress 
and approved by the President, is not by some people to be understood as 
applying alike to all parties.”’ 








RAILWAY UNION HEADS TO APPEAL TO PRESIDENT 
HARDING TO PREVENT WAGE CUTS. 

The decision of union railroad leaders to appeal to Presi- 
dent Harding to prevent the carrying into effect on July 1 
of the order of the United States Railroad Labor Board 
making effective cuts in the wages of railway workers, was 
reached at a conference at Cincinnati June 8. The Asgsoci- 
ated Press advices state: 





Leaders of the eleven railway employees’ organizations, which Tuesday 
decided to take a strike vote of their memberships, agreed to-night to 
outline a letter to the President, presenting their argument for higher 
wages, or at least no further reductions. A committee of union executives 
Was appointed by B. M. Jewell, President of the Railway Employees 
Department of the American Federal of Labor, to draft the letter. 

Approximately $110,000,000 will be lopped from the payrolis of the 
400,000 shop crafts and the 500,000 maintenance of way men under orders 
of the Board Juiy 1. The new rates of pay will range from 54 cents an 
hour for mechanics’ helpers to 70 cents for mechanics. The maintenance 
of way men will get from 23 to 35 cents an hour. 

These rates were branded as ‘‘starvation wages’’ by the union leaders, 
and it is their intention, in the letter to President Harding, to demand 
whether the country’s Chief Executive thinks these wages sufficient ‘‘to 
maintain an American standard of living and properly sustain a family.’ 

It is understood that the letter will contain specific figures on what the 
railroad men consider an adequate wage and will endeavor to refute the 
position of the Railroad Labor Board as set forth in their recent wage 
reduction decisions. ‘The letter was only in tentative form to-night and 
may not be ready for transmission to Washington before to-morrow night, 
union leaders said. 








STRIKING RAILROAD UNIONS LIABLE UNDER 
SHERMAN ANTI-TRUST ACT. 


Jackson H. Ralston, Counsel for the American Federation 
of Labor, is reported to have admitted on June 8 that if the 
railroad unions strike they will be liable under the provisions 
of the Sherman Anti-Trust Act for conspiracy in restraint 
of trade by reason of the decision of the United States 
Supreme Court in the Coronado case. A dispatch from 
Washington June 8, appearing in the New York ‘‘Com- 
mercial,’’ which is authority for this, says: 


In a digest of the opinion Ralston said the decision not only makes funds 
of labor unions themselves liable to seizure, but the property of individual 
members themselves as well. 

The attorney advised unions immediately to incorporate as the result 
of the decision which he declares lays down principles of the highest im- 
portance to the future of labor. 

“It holds all unions liable under the provisions of the Sherman Anti- 
Trust Act,” said Ralston. “The railroad unions, though incorporated, 
could be charged with conspiracy to restrain trade just as though they 
were incorporated and not only their organization funds, but the property 
of their individual members liable to attack in damage suits so long as they 
remain unincorporated.”’ 

“The first great proposition which attracts attention is stated in sub- 
stance that so far at least as its ability or liability to sue or be sued, is 
concerned, a labor organization is on substantially the same basis as a 
corporation. 

“By virtue of the decision a labor organization may be sued directly and 
its funds, at least such funds as are devoted to strike purposes, may be 
seized upon, assuming wrongful acts on the part of individual members of 
the organization engaged in a strike.”’ 

The line drawn by the nation’s highest tribunal between coal as an 
object of inter-State commerce creates a condition of affairs, according to 
the attorney, which will leave the coal industry largely under the super- 
vision of the courts. 

‘“‘Perhaps the same remark, however, may apply to a number of other 
objects with the result of making more manifest the real rulers of the 
country are the courts rather than the legislature.’’ Ralston said. 








B. M. JEWELL’S CRITISISM OF RAIL WAGE CUTS: 

At Cincinnati on June 6, when it was decided at a confer- 
ence of union railway leaders to order a strike vote, B. M. 
Jewell, President of the Railway Employees Department of 
the American Federation of Labor, declared the U. S. Labor 
Board’s decision cutting the wages of shopmen approxi- 
mately $60,600,000 to be ‘‘a hastily dressed up and obviously 
unfair apology for the rates of pay awarded.”’ Mr. Jewell’s 
statement said: 

“T am astounded that a body of the Board’s prestige and 
ability, should be willing to send out such a hastily dressed 
up and obviously unfair apology for the rates of pay awarded. 
By no stretch of the facts can this decision in the railroad 
shops be justified. It is obvious that the decision was not 
reached through any consideration of the merits as contained 
in the evidence submitted. 

The Board was offered evidence as to the amount necessary to secure the 
necessities of life for families in railroad communities. The rates which 
will result from this decision are so far below those necessary that this 
evidence must have been ignored. 

The board was also offered evidence to show that throughout the period 
since 1917 the wages of employees covered by this decision have falien 
consistently behind the cost of living. 

The decision contains figures tending to show that the purchasing power 
of wages under the decision will be considerably higher than those of the 
pre-war period. The table given misrepresents the facts. It is contra- 
dicted by the wage report issued by the board itself to inform the public. I 
refer to wage series report No. 3. 

Using the Board’s own figures, contained in this report, it appears that 
under the present decision the average daily earnings of mechanics as well as 
of helpers and apprentices, will purchase less of the necessities of life than 
the wages of these same employees would purchase in 1915 when the cost 
of living started to rise. 

In the case of five of the shop crafts, these wages will purchase less 
than those of 1915 by more than 10%. In case of three of the crafts, the 
new wages will mean a decrease of more than 15% in the standard of living. 

The employees cannot heip noticing the contrast between their lossses and 
the increasing profits of the railroads. ‘The payroll losses of the shope aits 
since 1920, as the results of decisions and iayoffs, amount to at least $350,- 
000,000 on the basis of authoritative figures from the Inter-State Commerce 
Commission and the Railroad Labor Board. Similarly, the maintenance of 
way employees are losing at the annual rate of over $300,000,000. Alto- 
gether, the policy of reductions in wages and in forces has taken from the 
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employees at least $750,000,000. Such a reduction in payrolls makes the 
actuai reduction in railroad rates, totalling a saving to the public of $400,- 
000,000, look pretty small. Sone one is pocketing the difference. 

Perhaps we can find a part of the difference in the reports which are com- 
ing in from the railroads showing their financial performance during the first 
four months of 1922. Published returns show a net income for the four 
months of $152,708,784. A year ago twenthy -three of this group showed a 
deficit totalling $20,631.404, while the others earned a net income of only 
$62,645,176, leaving a balance of slightly over $42,000,000 fer the group 
What effect will such a contrast have upon our membership” 

At this early date I can forecast but two of the effects of this decision. 
The first will be an immediate confirmation of the belief among our member- 
ship and among railroad employ2es in general that the Railroad Labor Board 
is not an impartial court created to dispense justice out a body created to 
help the railroads carry out their labor policy. 

We see that the law gives to the owners a guarantee for better earnings 

than were ever before enjoyed, and takes fron the employees standards 
which they believed they had won for alltime. The danger lies not so much 
in the attitude toward the Labor Board resulting from such decision; it lies 
in the fact that the Labor Board is one branch of the Government, a branch 
which touches most closely the lives of the railroad employees. The feeling 
which will grow with such decisions will go far to undermine the confidence 
of our membership ‘n our national institutions. They cannot feel that such 
a Government is their Government. To them it will appear an employers’ 
Government. 
_ The second effect will be lowered morale and decreased efficiency, n ot 
@aly amorg the employees affected, but among allrailroad employees. Ido 
not mean that the employees will consciously slacken on the job. I am 
simply pointing to the well-recognized fact that wages below a certain just 
and reasonable level, wages which do not satisfy certain normal desires, 
automatically destroys the sense of co-operation between employees and 
Management and actually prevent a man from giving the highest effici- 
ency of which he would be capable under just conditions. 

The decision of the Railroad Labor Board creates rates of pay which do not 
measure up to a minimum efficiency wage. Management gets just what it 
paysfor. Ifit pays a man the least that it can get away with, the man gives 
the least he can get away with. 

The employees are called upon to treat the Board as if it would in good 
faith go into the merits of the question. At great expense of time and money 
we have prepared evidence in which we aim to give She Beard the facts 
Then a decision is thrown at us which does not resi upon a consideration of 
these facts. 

Does the Board think that a further decrease of 7 cents per hour, handed 
out without comment upon the crying needs which must go unsatisfied, is a 
sufficient argument to the families and to the hundreds of thousands of 
families whom they stand for? It is nearly criminal for a Government body, 
charged with maintaining just wages in a great industry, to determine wages 
without reaching at least a tentative conclusion as to the family needs which 
such a wage must meet. 

Final decision as to the acceptance or rejection of the decision rests with 
the membership of che organizations which compose the department. A 
trike vote is now being sent out, returnable June 30. 








CHICAGO RAILROAD HEADS DECLARE STRIKE 
THREATS ORIGINATES WITH LEADERS— 
NO STRIKE TALK AMONG MEN. 

Strike threats incident to the wage cuts of railroad workers 
ordered by the U.S. Railroad Labor Board, are discounted 
in a joint statement issued on June 7 by the Presidents of 
six Chicago roads. Declaring that there is no talk of strike 
among the men, the statement declares that ‘‘the disturbing 
statements read by the publie are prepared by leaders of the 
unions whose viewpoint has been distorted by months of 
effort before the Board to resist the inevitable downward 
trend of wages.’’ The statement also calls attention to the 
fact that ‘“‘whereas rate reductions amounting to more than 
$250,000,000 have been ordered by the Inter-State Com- 
merece Commission the cut in wages according to the decisions 
thus far rendered amounts to only $110,000,000. The 
statement, which was signed by H. E. Byram of the Chicago, 
Milwaukee & St. Paul; Hale Holden of the Burlington, 
W. H. Finley of the Northwestern, J. E. Gorham of the 
Rock Island, C. H. Markham of the Illinois Centraland S. M. 
Felton of the Chicago Great Western, says: 


Threats of a strike, made by leaders of the railroad labor unions, are 
appearing with such frequency that the time seems opportune for questioning 
the soundness of their talk. ‘There is a very good reason for doubting 
whether the men themse!ves, that is, the railroad employees, really are in 
sympathy with resistance to the decisions of the United States Railroad 
Labor Board. 

The truth is that the men have been expecting a reduction in their wages 
and have made, or are making, preparations to meet the new scale. There 
is no talk of strike among the men. The disturbing statements read by the 
public are prepared by leaders of the unions, whose viewpoint has been 
distorted by months of effort before the Board to resist the inevitable 
downward trend of wages. The employees, on the other hand, are in the 
main sincerely interested in taking care of their jobs and homes, and few 
employees in any industry have more good reasons for doing so. 

B. M. Jewell, spokesman for these railroad labor unions, has severely 
criticized the decision of the Railroad Labor Board awarding the reduction in 
wages of shop employees. Jewell says the decision will cause employees to 
believe the Board is ‘‘not an impartial court created to help the railroads 
carry out their railroad policy.’’ He attacks the wage award also on the 
ground that the proposed scales are lower than the minimum required to 
support the average family according to American standards. 

The public should not overlook the fact that in deciding the proposed 
wages of these employees, maintenance of way and shop, the Labor Board 
which is a Government body, said after the reductions made under this deci- 
sion ‘‘thes2 employees of the railroads will still be receiving, as a rule, a wage 
in excess of that paid to similar employees in other industries.’’ The 
Board held, in its opinion, that, measured by the present cost of living, the 
average hourly wage of machinists, for instance, after July 1, will still have 
19° more purchasing power than in December, 1917; those of carmen 46% 
more purchasing power, and those of common labor 45!}2@ more. That 
is to say, measured by the cost of living, their wages will still Dethese per- 
centages higher than at the end of 1917. 





An important fact which should not be overlooked by the public, because 
it may have a very important bearing upon its business and comfort, is 
that, whereas rate reductions amounting to more than $250,090,000 have 
been ordered by the Inter-State Commerce Commission, the cut in wages, 


' according to the decisions thus far rendered, amounts to only $110,090,000. 


Those reductions in wages of railway employees simply mean that they 
must bear some part in the readjustments made necessary by changed busi- 
ness conditions. Farmers and business men have been compelled to accept 
lower prices. The railways have not yet emerged from a serious financial 
crisis and have been ordered to make reductions in rates which they cannot 
stand without reductions of their wages and other expenses. 

To leave railway wages on their present high basis would be to make rail- 
way employees a favored class at the expense of shippers and all other classes 
of people, including other workingmen. 








U.S. RAILROAD LABOR BOARD ADVISES B.M.JEWELL 
THAT BOARD ISIN POSITION TO HANDLE SHOP 
CRAFTS DISPUTES EXPEDITIOUSLY. 


On June 6 the U. S. Railroad Labor Board sent to B. M. 
Jewell, President of the Railway Employees’ Department of 
the American Federation of Labor, a communication assert- 
ng that the Board is in a position to handle expeditiously 
disputes between the shop crafts and carriers involving 
alleged unauthorized wage reductions, piece-work disputes 
and the contracting out of shop work by railroads. 

The communication was in reply to a request of Mr. 
Jewell on June 1, when he appeared before the Board and 
cited a number of carriers which he said were violating the 
provisions of the Transportation Act and asked the Board 
to assume jurisdiction and restore the status quo prior to 
hearings on pending decisions. The Associated Press ad- 
vices from Chicago June 6 said: 


The Board to-day refused to establish the wages in effect prior to assuming 
jurisdiction of the cases in question. 

At the convention of the Railway Employees’ Department of the Ameri- 
can Federation of Labor here in May the executive board was authorized 
to send out two strike votes, one on the ‘‘farming out’”’ of railroad work 
and the other on the acceptance or rejection of certain rules promulgated 
by the Board and with which the shop crafts are dissatisfied. Mr. Jewell 
asked the Board to reply to his request by June 7, indicating that the 
Board’s action might govern the sending out of the strike votes. 

In its reply the Board lists twenty-one carriers cited for alleged unauthor- 
ized wage reductions, stating that decisions now being drawn are set for 
special order Thursday. The dispute between the New York Central 
and the shop crafts, growing out of the alleged arbitrary establishment of 
piecework in the Elkhart and other shops, has been set for hearing June 9, 
the Board told Mr. Jewell, while disputes involving the contracting of shop 
work by the Erie, Chicago Great Western, Michigan Central and New York 
Central railroads have been set for hearing June 26. 

The Board also said that hearing had been set for June 26 on other cases 
over which it has assumed jurisdiction and also involving the contracting 
of shop work to outside concerns. 

Mr. Jewell’s request that carriers in contract cases restore the status quo 
prior to the hearings was not granted, the communication said, for the follow- 
jug reasons: 

‘In the decision of the contract case of the Indiana Harbor Belt RR. 
the Board declared that ‘each contract case must rest upon its own facts 
and circumstances and the Board does not desire now to take action in- 
consistent with that declaration.’ 

‘‘When the Board in a similar case directed the Missouri Kansas & Texas 
RR. to maintain the status quo operations had not yet been begun under 
the contract in question, whereas it appears that operations are in progress 
under all the contracts involved in the above complaints,’’ the Board added. 

‘The early date set for the remaining cases, coupled with the fact that 
the decision in the Indiana Harbor case at least establishes the main prin- 
ciples involved in the contract system, would seem to practically and sub- 
stantially subserve the interests and rights of the employees.”’ é' 

In the Indiana Harbor case the Board held that the road’s contracting 
out of shop work was a violation of the provisions of the Transportation Act. 








H. E. BYRAM SAYS WAGE CUTS AMOUNT TO BUT 
HALF OF RATE REDUCTIONS. 

In stating on the 6th inst. that wage cuts thus far effected, 
with what may be expected in the future, will average about 
half of the amount of rate reductions that have been made 
by the railroads, H. E. Byram, President of the Chicago 
Milwaukee & St. Paul Railway, said: 

Nobody can tell just where the roads will wind up in this readjustment, 
because the whole thing is new and must be worked out. As matters 
stand the wage cuts effected, with what may come, would figure about 
one-half of the amount of the rate reduction. Now the question is whether 
the hoped-for increase in volume of traffic will be sufficient to bridge over 
the difference and leave the railroads a reasonable balance. We cannot 
at this time prophesy results. 

It is not now a question of mathematics but one of conditions. The 
coming six months are the months in which rail traffic is at its best, and on 
Jan. 1 we will be in a better position to know where the transportation 
business stands than we are now. Certainly I would like to see traffic in- 
crease to such an extent that we would be in a position to help general re- 
adjustment more. 

We are trying to give the public what itt wants in the way of charges. 
We have reduced our freight rates and lowered our passenger fares for the 
six summer months. We hope conditions will work out in the interest of 
everybody. I feel the Labor Board is doing everything in its power to 
exercise the functions of an impartial body, working in the best interest 
of the people as a whole. 








LOCOMOTIVE FIREMEN AND ENGINEMEN OPPOSE 
RE-ELECTION OF PRESIDENT HARDING AS 
INEMY OF LABOR. 

Declaring President Harding to be ‘‘a consistent and 
unrelenting enemy of organized labor’ the Brotherhood of 
Locomotive Firemen and Enginemen at Houston, Tex., 
on June 8 adopted a resolution urging all its lodges and 
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members ‘‘to oppose his re-election with all their energy.”’ 
The following is the resolution. 


Whereas, Warren G. Harding, President of the United States, has in 
many ways shown himself to be a consistent and unrelenting enemy of 
organized labor in particular and of the working classes in general; and 

Whereas, When the railroad train service employees of the United States 
had determined to exercise their economic power in resisting an entirely 
unjustifiable reduction in the wages of their members, he declared he would 
crush their organizations if they went on strike; and 

Whereas, It behooves us to utilize our political power and exercise our 
right of public franchise in the protection of our economic and industrial] 
interests; 

Resolved, That, as a measure of self-defense, we exert our best efforts to 
prevent the re-election of the said Warren G. Harding as President of the 
United States and that we urge all our lodges and members of the United 
States to oppose his re-election with all their energy, and that the editor 
of the magazine be instructed to direct the full influence of our official 
publication against his re-election. 








THE U. S. SUPREME COURT DECISION HOLDING 
THE CHILD LABOR LAW UNCONSTITUTIONAL. 
Holding that the Child Labor Law, incorporated in the 

Revenue Act of Feb. 24 1919 interfered with the police 

powers of the States, the U. S. Supreme Court on May 15 

declared the law invalid, as noted in an editorial article in 

our issue of May 20, page 2175. The decision was in the 

ease of J. W. Bailey, Collector of Internal Revenue vs J. 

J. George, trading as the Vivian Cotton Mills, and the 
question involved was the granting of an injunction against 
the collection of the tax. This, the Supreme Court held, can- 
not be granted under the Federal laws and the case was 
reversed on that ground. The decision of the Court was 
unanaimous. It was delivered by Chief Justice Taft. 
“‘Does this law impose a tax with only that incidental 
restraint and regulation which a tax must inevitable in- 
volve?”’ the Chief Justice asked, ‘‘or does it regulate by the 
use of the so-called tax as a penalty? Ifa tax, it is clearly 
an excise. If it were an excise on a commodity or other 
thing of value we might not be permitted under previous 
decisions of this court to infer solely from its heavy burden 
that the Act intends a prohibition instead of a tax. But 
this Act is more.’’ After analyzing the principal features 
of the law and its operation, the Chief Justice said: ‘‘In 
the light of these features of the Act a court must be blind 
not to see that the so-called tax is imposed to stop the 
employment of children within the age limits preseribed.”’ 


“Its prohibitory and regulatory effect and purpose are 


palpable,’”’ he added. ‘‘All others can see and under- 
stand this. How can we properly shut our minds to it ?”’ 

Declaring it the duty of the Court to decline to recog- 
nize or enforce laws of Congress dealing with subjects not 
intrusted to Congress but left by the supreme law of the 
land to the control of the States, the Chief Justice said 
the Court must perform that duty “even though it require 
us to refuse to give effect to legislation designed to promote 
the highest good.’ ‘‘There comes a time,’’ he said, ‘‘in 
the extension of the penalizing features of the so-called 
tax when it loses its character as such and becomes a mere 
penalty with the characterization of regulation and pun- 
shment. Such is the case in the law before us. Although 
Congress does not invalidate the contract of employment 
or expressly declare that the employment within the men- 
tioned ages is illegal, it does exhibit its intent practically 
to achieve the latter result by adopting the criteria of 
wrongdoing and imposing its principal consequence on those 
who transgress its standard.’’ 

The decision and salient aspects of the ease were dis- 
cussed somewhat at length in press dispatches of May 15 
from Washington, which had the following to say: 


The law, enacted in 1919, was intended to regulate the employment of 
children in any mill, cannery, workshop, factory or manufacturing establ- 
ishment under the age of fourteen or in any mine or quarry under sixteen 
years by imposing an excise tax of 10% upon the net profits of those employ- 
ingsuchlabor. It was attacked on the ground that it attempted to regulate 
an exclusively State function, in violation of the Federal Constitution and 
the Tenth Amendment and was defended as a mere excise tax levied by 
Congress under its broad power of taxation conferred by the Federal Con- 
stitution. 

The law was attacked in the Supreme Court by three cases from North 
Carolina, appealed by the Government; two of these, the Atherton Mills 
and that by John J. George and others were dismissed on technicalities, 
but the case brought by the Drexe! Furniture Company was found in proper 
form and it was in that the law was declared invalid. 


No Dissent Announced. 


The opinion was delivered by Chief Justice Taft, with no dissent announc- 
ed. The case was discussed at length, in view of previous decisions involv- 
ing questions bearing upon the taxing power of Congress, and the law was 
heid invalid as an attempt by Congress to regulate through its taxing 
power something entirely within the jurisdiction of the various States in 
the exercise of their plice power. 

Officials of the Internal Revenue Bureau declined to discuss the decision 
until they had an opportunity to read the full opinion, but said the amount 
of money involved in taxes was small and that the Child Labor Bureau, 
employing about fifty persons, would be discontinued. 
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“The good sought sought in unconstitutional legislation,’’ he added, “‘is an 
insidious feature because it leads citizens and legislators of good purpose to 
promote it without thought of the serious breach it will make in the ark of 
our convenant or the harm which will come from breaking down recognized 
Standards. In the maintenance of loca] self-government, on the one hand, 
and the national power, on the other, our country has been able to endure 
and prosper for near a century and a half.”’ 

Out of proper respect to a co-ordinate branch of the Government the 
Supreme Court has gone far to sustain taxing Acts as such, Chief Justice 
Taft continued, adding this had been done, ‘‘even though there has been 
ground for suspecting from the weight of the tax, it was intended to destroy 
its subject.”’ 

‘But in the Act before us,’’ he said, ‘‘the presumption of validity cannot 
prevail because the proof of the contrary is found on the very face of its 
provisions. Grant the validity of this law and all that Congress would need 
to do hereafter, in seeking to take over to its control any one of the great 
number of subjects of public interest, jurisdiction of which the States have 
never parted with and which are reserved to them by the Tenth Amendment, 
would be to enact a detailed measure of complete regulation of the subject 
and enforce it by a so-called tax upon departures from it. To give such 
magic to the word ‘tax’ would be to break down all constitutional limitations 
of the powers of Congress and completely wipe out the sovereignty of the 
States.’’ 

Revenue and Regulation. 


Where the sovereign enacting the law has power to impose both tax and 
penalty, the Chief Justice said, the difference between revenue production 
and mere regulation may be immaterial, but not so when one sovereign can 
impose a tax only and the power of regulation rests in another. 

“Taxes are imposed,’’ he added, “‘in the discretion of the Legislature on 
proper subjects with the primary motive of obtaining revenue from them 
and with the incidental motive of discouraging them by making their con- 
tinuance onerous. They do not lose their character as taxes because of the 
incidental motive. But there comes a time in the extension of the penalizing 
features of the so-called tax when it loses its character as such and becomes 
a mere penalty with the characterization of regulation and punishment. 
Such is the case in the law before us.”’ 








NATIONAL ORGANIZATION FORMED TO ABOLISH 
CHILD LABOR. 


As a result of the decision of the U. S. Supreme Court 
declaring the Child Labor Law unconstitutional, an organiza- 
tion has been formed which as for its purpose the “‘absolute 
abolition of child labor in the United States.”” The organiza- 
tion, known as ‘““The Permanent Conference for the Abolition 
of Child Labor,’ is the outgrowth of a meeting held in 
Washington June 1, called by Samuel Gompers, President 
of the American Federation of Labor, which was attended 
by spokesmen from a number of national associations. Mr. 
Gompers was made permanent Chairman. A committee 
of ten was appointed to draft a constitutional amendment 
and ‘‘the best form of law’? to meet the situation. In 
addressing the conference and commenting on a recent 
hearing on child labor before the House Judiciary Com- 
mittee, Mr. Gompers said that “if the attitude of the 
Committee is a guide to Congressional sentiment we have 
a fight on our hands, strange and mid-Victorian as they may 
seem.”’ Mr. Gompers said that Congressmen were en- 
grossed in matters which they deemed of more consequence, 
‘tin the stern business of getting re-elected.’’ Among those 
who met with Mr. Gompers were Dr. E. O. Watson, of 
the Federal Council of Churches; Mrs. Florence Kelley, 
General Secretary of the National Consumers’ League, and 
Matilda Lindsay, representing the National Women’s Trade 
Union League. Organized labor would prefer that Congress, 
if possible, meet the situation with legislation, Mr. Gompers 
told the House Judiciary Committee, but advocated a 
constitutional amendment in the event the same purpose 
could not be accomplished without it. <A bill drafted by a 
Washington attorney and based on the Fourteenth Amend- 
ment to the Constitution, which prohibits slavery and 
involuntary servitude, except as a punishment for crime, 
was presented to the committee by Mr. Gompers. The bill 
would make any contract entered into by a child under 
fourteen years void on grounds of involuntary servitude. 

In the November election the American Federation of 
Labor ‘will make its chief issue, it is stated, the advocacy of 
a constitutional amendment to prevent child labor in the 
United States, in an effort to overcome the United States 
Supreme Court decision declaring the Child Labor Law 
null and void. Ina statement on the subject of child labor 
on May 25 Samuel Gompers said: 

America must find a way to abolish completely child labor. 

The Supreme Court has twice ruled against the children, and there is 
nothing to be done about it. We cannot look for anything to the Supreme 
Court. But we can and must secure a constitutional amendment, so that 
the Supreme Court cannot again refuse freedom to the children. 

I have been assured that our representatives will be accorded a hearing 
by the House Judiciary Committee, of which Congressman Volstead is 
Chairman. We are hoping that the hearing will take place on June l, 
the day of the opening of the conference. 

In the conference there will be present representatives of millions of men 
and women. They will speak directly for their organizations, but they will 


speak in reality for the whole country and for the children yet to come, 


as well. 
We must centre all possible effort on this final endeavor to emancipate 
childhood—a fight in which the American Federation of Labor has been 


t engaged from the first year of its existence. 
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B. M. ANDERSON JR. ON BUILDING UP OF BUSINESS 

—SETTLEMENT OF REPARATIONS AND CANCEL- 

LATION OF WAR DEBTS NECESSARY. 

In discussing ‘‘The Revival of Business and What Must 
Be Done to Attain and Maintain It,’’ Benjamin M. Ander- 
son Jr., Ph.D., Economist of the Chase National Bank of 
New York, said that in building solid business ‘‘the main 
thing is to get our economic life into equilibrium. Equilib- 
rium of prices and costs,’ he said, ‘“‘must be reached and 
maintained and a proper proportion in the growth of dif- 
ferent kinds of industries must be restored and maintained.”’ 
He also declared that to build up real and enduring pros- 
perity in the United States, we must help Europe out; 
among other things, he said, this involves a rational settle- 
ment of the German reparations question, and the willing- 
ness of the United States and Great Britain to cancel the 
war debts of their continental Allies to them, as well as the 
willingness of the bankers of the United States, Great 
Britain and Japan to place large blocks of new European 
securities. Mr. Anderson’s remarks on this point follow. 


Ordinary crises usually grow out of maladjustments between prices and 
costs, and out of the over-development of certain industries accompanied 
by the under-development or starving of certain others. The granting of 
unsound credits based on exaggerated expectations enormously complicates 
the matter. The inability to expand credits to solvent businesses when 
the crises came meant that crises became financial panics, and currency 
panics in the old days—an evil from which our Federal Reserve System 
saved us in the last greatest crisis of all. 

From the standpoint of further progress on this side of the water we 
are in the main on the right road. We have scaled down costs and prices 
and we are still scaling down costs. The man who raises prices with the 
first real impulse of reviving demand is likely to experience a set-back. 
It is better to work toward reducing costs and increasing volume. 

The recent reduction in railway rates and railway wages ought to help 
substantially. Itis to be regretted that the Inter-State Commerce Commis- 
sion felt itself obliged to use the rough and ready method of horizontal 
rate reduction instead of making a discriminatory reduction, greatest on 
articles where bulk is large and value is low, and least on articles where 
bulk is small and value is great. ‘The old-fashioned railway men knew how 
to do this. It would have been better if the railways had themselves 
initiated rate reductions, based on the experience of their traffic men, 
making discrimination in accordance with the principle of ‘‘what the 
traffic will bear.’’ Rate reductions of much greater benefit to business 
men could have been accomplished by this method, which would at the 
same time have left railway gross and net revenues substantially greater 
than they will be under the actual rate reductions made. 

Wholesale sweeping changes in prices, wages, or anything else, made by 
regulatory bodies, cannot have nearly the beneficial influence that piece- 
meal changes in prices and costs, worked out by a multitude of business 
men each studying his own particular problem, have. The free play of 
competition operates as a far better regulator of prices and rates than any 
Governmental regulation can possibly be. In cases where competition 
is inadequate or undesirable, as is the case with the railroads, there must 
must be public regulation, but even there it would be better if the men 
actually handling the operations, actually studying the effect of rates on 
volume of traffic and on the movements of goods, could have a large voice 
in initiating changes. The more flexible and competitive our industrial 
system can be, the quicker and the more soundly based will be its readjust- 
ment to changing conditions. 

To build up real and enduring prosperity in the United States, however, 
we must also help Europe out. This involves many elements, but they may 
be outlined briefly: 

As the great creditor of Continental Europe, and as the prospective 
source of new loans, we are in a position to exert great influence in bringing 
about reforms on the continent of Europe without which Europe can make 
little headway. ‘These reforms involve: 

(a) A great curtailment of public expenditures and a great increase in 
taxation such that public revenues exceed public expenditures by enough 
to permit some amortization of public debt. 

(b) Currency reform directed toward the early restoration of the gold 
standard. Without sound money business men are greatly hampered and 
when the money of a country fluctuates in value, as the paper money of 
Continental Europe has done for the last few years, speculation takes the 
place of business, extravagance takes the place of thrift, and demoralization 
is very great. It should be recognized that the Continental belligerents 
cannot restore the gold standard at the old gold pars. They will be well 
advised to scale down the nominal values of their currencies to a point where 
they can actually redeem them in gold, naming new and much lower pars, 
and then beginning actual gold redemption. 

(c) There must be a rational settlement of the German reparations 
question based on a careful study of actual economic conditions and 
divorced from political considerations. 

(d) Continental Europe must greatly mitigate the artificial trade 
barriers which have grown up since the war, particularly among the new 
States of Eastern Europe, in which each hampers the trade of the others 
and in which none gains. 

In consideration of reforms like these on the Continent of Europe the 
Government of the United States and the Government of Great Britain 
ought to be willing to cancel the war debts of their Continental ailies to 
them, and the bankers of the United States, Great Britain and Japan 
ought to be willing to undertake to place large blocks of new European 
securities with investors. The lenders of the new funds ought, however, 
to retain control over the purposes for which the new money is to be used 
to make sure that it is used for essential purposes. 

Control over the new funds lent, however, should not mean that Con- 
tinental Europe is obliged to spend the money in the countries which 
advance the funds. Europe should be free to buy the things that she 
really needs in the cheapest markets, wherever those markets are. We 
cannot really help Europe unless we adopt a generous international policy 
which aims at world revival. Methods designed to let America do all of 
the selling and none of the buying, whether they be protective tariffs, 
discriminations against foreign shipping, selfish strings tied to foreign 
loans, or other similar practices, must be rigorously frowned upon. Very 
especially must it be emphasized that our efforts to help Europe out will be 
baffled, if not wholly defeated, if our Congress imposes protective tariffs 
of the kind now under consideration. 








With regard to the soldier bonus, Mr. Anderson said: 


The Soldiers’ Bonus. 


America to-day is the one country in the world where Government finance 
is absolutely sound and currency on an unshakable gold basis, with the gold 
standard maintained in its full integrity by actual unhesitating redemption 
on demand, and with full freedom of gold export. Whatever else we do, 
we must not weaken the position, either of the United States Treasury, or 
of our banking and currency system. If we let loose the sheet anchors of 
sound money and finance in the United States, then the whole world is 
adrift and the possible consequences to us and to the whole world for the 
next generation would be too ghastly to face. We must protect both our 
Federal Reserve System and the United States Treasury from political 
pressure and political raids. If new burdens are to be thrown upon the 
Treasury, new taxes must be provided. The existing tax burden, inequita- 
bly apportioned, is a very heavy drag on business, and new taxes would be 
extremely burdensome and depressing. But burdensome as new taxation 
would be to business at the present time, it would be far better than for us 
to allow our Government to fall into the primrose path of chronic deficits. 
It is easy for legislative bodies, subject to pressure on the one hand from 
taxpayers, and pressure on the other hand from those who would raid the 
Treasury, to try to satisfy both interests by voting expenditures without 
providing revenues. Powerful elements in Congress are at this moment 
proposing to place gigantic burdens upon the Treasury in connection with 
the Soldiers’ Bonus without providing a penny of new revenue to meet 
the burden. As a citizen I resent the brazen effrontery of that minority 
of the able-bodied veterans who demand public money for this purpose; 
as a student of public finance I deplore the reckless short-sightedness and 
cowardice of those who would vote this burden upon the Treasury without 
placing the Treasury in a position to bear it. A Bonus Bill without revenue 
provisions would be a crime against the financial integrity of our Govern- 
ment and against the financial and economic future of the world. 








REGINALD McKENNA,T. W. LAMONT AND DR. VIN- 
CENT TO SPEAK AT ANNUAL CONVENTION OF 
AMERICAN BANKERS’ ASSOCIATION. 


Indications that Europe’s financial situation will have a 
first-hand hearing by American bankers are seen in the 
selection of the Rt. Hon. Reginald McKenna, former 
Chancellor of the British Exchequer, and an outstanding 
figure in European finance, as one of the chief speakers at 
the annual convention of the American Bankers’ Association 
to be held in New York, Oct. 2 to 6. It is announced that 
he had aecepted the invitation. Mr. McKenna, who is 
now Chairman of the London Joint City & Midland Bank, 
has had a distinguished career in English public affairs. He 
entered publie life from the practice of law as a member of 
Parliament in 1895. He subsequently occupied the posts of 
Financial Secretary of the Treasury; President of the Board 
of Education; First Lord of the Admiralty; Home Secretary; 
and Chancellor of the Exchequer. His addresses on repara- 
tions, inter-allied debts and other great international finan- 
cial questions have attracted world-wide attention. 

In line with this plan of giving a world character to dis- 
eussions before the convention, it was also announced that 
Thomas W. Lamont, member of the firm of J. P. Morgan & 
Co., will likewise speak, delivering a keynote address on 
financial conditions. Mr. Lamont for years has taken a 
leading part in American financial affairs in China and 
Mexico, and recently has been particularly active in studying 
this country’s relations with Europe, having just returned 
from a finaneial conference in Paris. Another speaker 
before the convention will be Dr. George E. Vincent, Presi- 
dent of the Rockefeller Foundation, formerly President of the 
University of Minnesota, and an authority on education. 








PENNSYLVANIA BANKERS ASSOCIATION ENDORSES 
W. P. G. HARDING FOR REAPPOINTMENT 
TO FEDERAL RESERVE—ALSO APPROVES 
ADMINSTRATION OF COMPTROLLER 
CRISSINGER. 

The reappointment of W. P. G. Harding as member 
and Governor of the Federal Reserve Board, was urged 
by the Pennsylvania Bankers’ Association in resolutions 
adopted at its ‘“‘silver anniversary’’ convention held at 
Pittsburgh May 24, 25 and 26. The Association also 
registered its ‘‘deep and abiding appreciation of the splendid 
services rendered alike to Nation and to business by the 
Federal Reserve System; it likewise expressed its “‘hearty 
approval of the administration of the Bureau of the Comp- 
troller of the Currency under the present incumbent, D. 
R. Crissinger,’’ and paid tribute also to the services of 
Andrew W. Mellon as Secretary of the ‘'Freasury. The 
The following are the resolutions: 

Federal Reserve System. 


WHEREAS, Unwarranted attacks and unfounded criticism have been 
directed against the Federal Reserve System by selfish advocates of unsound 
banking principles, now, therefore be it 

RESOLVED, That the Pennsylvania Bankers’ Association in convention 
assembled strongly condemns any and every attempt to introduce into the 
administration of that System partisanship or classism as subversive of the 
best interests of American business and destructive of the confidence in 
and perpetuity of the System itself; and be it further a 

RESOLVED, That this Association now records its deep and abiding 
appreciation of the splendid services rendered alike to{Nation and to, business 
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by the Federal Reserve System, and its administration by the Federal 
Reserve Board during the trying period of the war and of reconstruction 
since the war: and expresses its continued confidence in the fairness, ability 
and loyalty of those who have thus so faithfully and successfully directed 
its affairs. 

Tribute to Governor Harding. 

WHEREAS. The Pennsylvania Bankers’ Association takes formal notice 
of the fact that the term of office of Hon. W. P. G. Harding, Governor 
of the Federa! Reserve Board, will expire in August 1922, and, 

WHEREAS. Ever since the establishment of the Federal Reserve System, 
the persona! services of Governor Harding have been of outstanding benefit 
to the banking and business interests of the entire country, and, . 

WHEREAS. He has shown a high order of leadership in handling the 
problems which have arisen during this difficult financial period. His 
work in interpreting for the Nation the functions and policies of the Federal 
Reserve Board has been of a very distinguished order; and, 

WHEREAS, There is every reason for the fullest confidence 1n Governor 
Harding, particularly because of his experience with all the operations of 
the Federal Reserve System. Therefore be it 

RESOLVED. That the Pennsylvania Bankers’ Association, feeling that 
to discontinue his services at this time would be a serious loss to the country, 
strongly urges upon the President the re-appointment of Governor Harding 
as Member and Governor of the Federal Reserve Board. 

Tribute to Comptroller Crissinger. 

RESOLVED. That this Association, composed as it is of banks operating 
under both State and national charters, expresses its hearty approval of the 
administration of the bureau of the Comptroller of the Currency under the 
present incumbent, Mr. D. R. Crissinger, who by his impartial, sympathetic 
and constructive attitude has won the confidence of banks and bankers 
everywhere. 

Tribute to Honorable Andrew W. Mellon, Secretary of the Treasury. 

RESOLVED. That this Association takes this opportunity to express its 
cordial appreciation of the brilliant statesmanship of the distinguished 
Secretary of the Treasury, Hon. Andrew W. Metlon, shown in the adminis- 
tration of the Treasury during the most trying fiscal period since the Civil 
War or, perhaps, since the organization of the Department under the 
illustrious Alexander Hamilton. and be it further a P 
ier RESOLVED, That we express to Mr. Mellon our deep admiration of 
the high courage and unflinching purpose he has constantly and helpfully 
displayed in the conduct of his Department, especially in his stand on the 
so-called bonus bills, and pledge him our continued loyalty and support 
in the difficult fiscal days vet to come. 





ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

One hundred shares of National Bank of Commerce stock 
were sold at the Stock Exchange this week and twenty shares 
of Gotham National Bank stock were sold at auction. No 
sales of trust company stocks were either at the 
Stock Exchange or at auction. 


made 


Stock Exchange. 
Shares. Bank. Low. High. Close. 


Last Previous Sale. 
100 National Bank of Commerce... 270 272 272 


May 1922 268% 
Auction. 
.. 184% 184% 


, 
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Three New York Stock Exchange memberships were 
reported posted for transfer this week, the consideration, 
being stated as $96,000, $99,000 and $96,000, respectively. 

ssdieddibaeians 

At a special meeting of the stockholders of the Hanover 
National Bank of this city on June 6, the proposal of the 
directors to increase the capital of the bank from $3,000,000 
to $5,000,000 by the declaration of a 66 2-3 °% stock dividend 
was approved. The new stock increase has been approved 
by the Comptroller of the Currency. The new stock will 
pay dividends at the annual rate of 24%, which would be 
equivalent to 40% on the old stock. Reference to the 
increase appeared in our issue of May 6. The following is 
the notice issued by the bank on June 7 announcing the 
ratification of the plans by the stockholders: 

To the Shareholders of the Hanover National Bank of the City of New York; 


You are hereby informed that at a special meeting of the shareholders 


of this bank held June 6 1922 the following resolution was unanimously 
adopted: 


“Resolved, That, under the provisions of the Act of May 1 1886 the capital 
stock of this Association be increased in the sum of $2,000,000, making the 
total capital $5,000,000. The said increase shall be made by a stock 
dividend from the undivided profits of the bank.”’ 


20 Gotham National Bank 18414 





Pursuant to such resolution the board of directors has transferred $2,- 
000,000 in cash from the undivided profits account to capital account in 
payment for 20,000 shares of increased capital stock, and has declared 
a stock dividend of 20,000 shares distributable pro rata to the shareholders 
of this bank on June 6 1922, according to their holdings on that day. The 
increase of stock and the action of the shareholders were approved by the 
Comptroller of the Currency on June 7 1922. 

For each three shares of stock held by you on June 6 1922 you are, there- 
fore, entitled proportionately to two additional shares of stock. A new 
book of stock certificates, showing the increased capitalization, has been 
prepared. Please present to this bank, as soon as convenient, properly 
endorsed for assignment in blank, the certificate or certificates for the 
stock now standing in your name, and a new certificate will be delivered 
to you for the total number of shares to which you are entitled, including 
the shares due to you under the stock dividend. If you forward your 
certificates of stock by mail, it is suggested, for greater safety, that instead 
of endorsing the certificates, you execute and mail the enclosed power of 
attorney to transfer the stock, in a separate envelope addressed to the bank. 

Your prompt action in this matter is respectfully requested. 

By order of the Board. 
WILLIAM E. CABLE, Jr., Cashier. 





An application to convert the Lincoln Trust Co. of New 
York into the Lincoln National Bank of New York with a 
capital of $2,000,000 has been made to the Comptroller of 
the Currency. The controlling interest in the stock of the 
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Lincoln Trust Co., as stated in our issue of Feb. 18, was 
acquired by interests identified with Mechanics & Metals 
National Bank of this city on Feb. 17, with the ultimate 
object, it was announced, of merging both institutions and 
continuing the head offices and branches of the Lincoln 
Trust as branches of the Mechanics & Metals National Bank. 


That a gift of $500,000 had been made to the New York 
City Hospital by George F. Baker, Chairman of the board 
of directors of the First National Bank, was announced by 
Edward W. Sheldon. President of the board of governors 
of the Society of the New York Hospital, at a meeting of 
the board on Tuesday of this week, June 6. In our issue of 
last week, June 3, page 2438, we referred to Mr. Baker’s 
gift of $1,000,000 to the Metropolitan Museum of Art. 
For the past 23 years Mr. Baker has been one of the gover- 
nors of the New York Hospital and is a member of its finance 
committee. In 1912 he made a gift of $250,000 to the insti- 
tution. Mr. Baker’s fellow members on the board of gov- 
ernors in accepting his gift on June 6 unanimously adopted 
the following resolution: 


The Governors of the Society of the New York Hospital are profoundly 
grateful to George F. Baker for the munificent gift made by him for the 
purposes mentioned in his letter of May 29 1922. This is the second time 
that he has given the institution most liberal and stimulating aid. To carry 
out his wish, expressed in that letter, it was thereupon unanimously 

Resolved, That the Society of the New York Hospital gratefully accepts 
Mr. George F. Baker's gift of five hundred thousand dollars of United 
States Victory Loan 334% notes to constitute a part of its endowment 
fund, the income to be used for the corporate purposes of the Society; and 
it was further unanimously 


Resolved, That as a permanent memorial of Mr. Baker's able and valu- 
able services as a Governor of the Society since 1899, this gift be denomi- 
nated the George F. Baker Endowment Fund. and that there be transferred 
to it the $250,000 given by Mr. Baker to the Society, without restriction, 
in 1912, and as at present invested, to constitute a single fund of $750,000, 
to be held upon the terms specified in Mr. Baker’s letter of May 29 1922. 

entailed 

The Capitol National Bank, New York’s newest insti- 
tution, opened its doors for business on Monday of this 
week, June 5. The new institution is located at Seventh 
Avenue and Thirty-seventh Street, in the heart of the 
garment industry. The Capitol National has a capital of 
$2,000,000 and a surplus of $500,000. The stock of the 
new institution (par $100) was sold at $125 per share. The 
officers of the new bank are: Max Radt, President; Joseph 
Durst and William S. Fitzsimmons, Vice-Presidents; William 
L. Clow, Cashier; Hugo S. Radt, Assistant Cashier. The 
directors are: President Max Radt, Vice-President Durst, 
Vice-President Fitzsimmons, Emil Eisemann, Robert J. 
Leonard, James Edgar Morris, Robert Sherman Ross, Arthur 
Worth, Edmund Wright, M. J. Stroock and Ralph A. Day. 
Reference to the organization of the new institution ap- 
peared in our issues of Aug. 6, Aug. 20 and Dec. 10. 


In its issue of June S&S the *‘Wall Street Journal’ stated 
that “Chatham & Pherix National Bank is negotiating to 
take over the Union Exchange National Bank. The trans- 
action is expected to be put through soon.’ Upon inquiry 
at the first named institution we learn that there is no in- 
formetion available at this time, es nothing has been con- 
summated as yet. 


Hugh F. Donelly, formerly Assistant Secretary of the 
Italian Discount and Trust Company of this city, has been 
elected Cashier of the People’s Commercial Bank of this city. 


- 
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Luigi Podesta, representative of the Royal Institute of 
Exchange, of Italy, has been elected a director of the Italian 
Discount and Trust Company of this city, in lieu of Eugene 
W. Stetson, resigned. 
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William Shippen, President of the First National Bank of 
Hoboken, died on May 31. Mr. Shippen was sixty-four 
years old. He became associated with the First National 
Bank as a Director in 1902 and later became a Vice-President 
of that institution. In 1913 Mr. Shippen was made Presi- 
dent. 





»~ 
~ go 


The First National Bank of Jersey City, N. J., opened its 
large and handsome ten-story building with special cere- 
monies on June 3. The new building, which is one of the 
most attractive and modern buildings in New Jersey, is 
located at the corner of Exchange Place and Hudson St. 
It was erected at a cost of $3,000,000. It is completely 
equipped with every banking facility. The banking room 





| of the bank is an immense size, being approximately 100 feet 


long by 80 feet wide, nd has a unique wood Italian coffered 
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ceiling treatment, with walls of Noisetta stone throughout. 
The entire banking screen and the main elevator lobby are 
in black and gold marble and the two columns at the entrance 
of the new building are, it is said, the largest columns of 
this marble ever constructed. The bronze and white metal 
work were installed by Gorham Company. One of the 
features of the new building is a silver tablet showing a 
likeness of Edward F. C. Young, formerly President of the 
institution, bearing the inscription, ‘‘Erected by the First 
National Bank to Edward F. C. Young, officer of this bank 
from 1879 to 1908. Born, January 25 1835; died Decem- 
ber 8 1908.” Governor Edward I. Edwards of New Jersey 
is President of the First National. 


eee eee 


, 
Lee resigned May 31 as Secretary-Treasurer 
and also as a trustee of the Philadelphia Stock Exchange. 
The new Secretary is Pennell C. Kirkbride. 


a 
—_ 


Ar hie D. Swift has been elected Vice-President of the 
Central National Bank of Philadelphia, Pa., retaining his 
present position of Cashier. 

ae Tame 

The Liberty Bank of Wilkes-Barre, Pa., announces that 
its title has been changed from Liberty Bank to The Liberty 
State Bank. The officers of the institution are Thomas F. 
Farrell, President; F. C  .Wintermute, Vice-President; 
George Yesko, Cashier, and John Petro, Assistant Cashier 


Le 


Horace 





ee ee 

A special meeting of the stockholders of the Bank of 
Pittsburgh, N. A., Pittsburgh, will be held on Tuesday 
July 11 for the purpose of voting for or against a proposed 
increase in the capital of the institution from $2,400.000 to 
$3,000,060 by the declaration, it is understood, of a stock 
dividend of 25% out of the undivided profits of the bank. 

on 

The Buckeye National Bank of Findlay, Ohio, and the 
Commercial Bank & Savings Co. of Findlay, Ohie, will be 
consolidated on June 30 as the Buckeye-Commercial Savings 
Bank of Findlay. The Buckeye National Bank has a 
capital of $100,000 and deposits of about $3,000,000. The 
Commercial Bank & Savings Co. has a eapital of $125,000 
and deposits of about $1,175,000. The eapital of the 
consolidated institution will be $375,000 fully paid. The 
additional stock is being disposed of at $150 per $100 share. 
The enlarged capital will become effective with the con- 
summation of the consolidation June 30. 





, 
wr 


Philipp L. Schneider has resigned as Vice-President and 
Manager of the National Bank of Commerce of Columbus, 
Ohio. Mr. Schneider retains his position as a director of 
the bank. He was one of the organizers of the National 
Bank of Commerce in 1900, becoming its first Cashier. 





At a recent meeting of the board of directors of the Na- 
tional Bank of the Republic of Chicago, Samuel W. White 
was elected a Vice-President and will assume his new duties 
July 5. Mr. White has been with Lee, Higginson & Co.., in- 
vestment bankers, for fifteen years, having gone with them 
after leaving Harvard University in 1907. He was born in 
Louisville and received his early education in the Louisville 
public schools. Mr. White is thirty-five years old and ranks 
as one of the younger Vice-Presidents of the larger city banks. 
In 1921 he was Chairman of the Finance Committee of the 
Investment Bankers’ Association, and is still a member of 
that committee, as well as of the membership committee of 
that organization. 





, 
- 


Announcement is made of the organization of the Detroit 
Company of Detroit, Mich., to deal in municipal and cor- 
poration bonds. It is closely identified with the Detroit 
Trust Co., and has been organized in order to properly care 
for the increase and development of the trust company’s 
bond business outside of Michigan. Its officers are as fol- 
lows: 

Ralph Stone, President. 

Sidney T. Miller, Vice-President. 
James E. Danaher, Vice-President. 
McPherson Browning, Vice-President. 


Henry Hart, Secretary. 
Charles B. Crouse, Treasurer. 


The Detroit Company has opened offices in Chicago in 
the Continental Bank Building, and has appointed Robert 
C. Orr as manager of its Chicago office. 


¢ 


At a meeting of the Board of Directors of the Security 
Trust & Savings Bank of Los Angeles, Cal., on May 16, R. 














C. Davis, head ofithe trust department of the Pasadena 
branch of the institution was made a Vice-President; J oseph 
C. Caunt, a Vice-President was made Manager of the 
Pasadena branch; and Ira Thomason of the Hollywood 
branch, of the head office, were made Assistant Secretaries. 








FEDERAL RESERVE BOARD ON PAR CHECK COLLEO- 
TION CONTROVERSY. 


(Continued from page 2535.) 


Supreme Court of the United States." No. 679, October Term, 1920. 


American Bank & Trust Company et al, | 
Appellants, |'Appeal from the United States 
VS. > Circuit Court of Appeals for 
Federal Reserve Bank of Atlanta, Georgia, the Fifth Circuit. 


et al. 
(May 16 1921.) 

Mr. Justice Holmes delivered the opinion of the Court. 

This is a bill in equity brought by country banks incorporated by the 
State of Georgia against the Federal Reserve Bank of Atlanta, incorporated 
under the laws cf the United States, and its officers. It was broughtina 
State court but removed to the District Court of the United States on 
the petition of the defendants. A motion to remand was made by the 
plaintiffs but was overruled. The allegations of the bill may be summed 
up in comparatively few words. The plaintiffs are not members of the 
Federal Reserve System and many of them have too small a capital to 
permit their joining it—a capital that could not be increased to the re- 
quired amount in the thinly populated sections of the country where they 
— An important part of the income of these small institutions is a 
charge for the services rendered by them in paying checks drawn upon 
them at a distance and forwarded, generally by other banks, through the 
mail. The charge covers the expense incurred by the paying bank and 
a small profit. The banks in the Federal Reserve System are forbidden 
to make such charges to other banks in the system. (Federal Reserve Act 
of Dec. 23 1913, ch. 6, sec. 13; 38 Stat., 263: amended March 3 1915, 
ch. 93: 38 Stat., 958: Sept. 7 1916, ch. 461: 39 Stat., 752: and June 21 
1917, ch. 32, secs. 4, 5; 40 Stat., 234, 235.) Itis alleged that in pursuance 
of a policy accepted by the Federal Reserve Board the defendant bank 
has determined to use its power to compel the plaintiffs and others in like 
situation to become members of the defendant, or at least to open a non- 
member clearing account with defendant, and thereby under the defendant’s 
requirements, to make it necessary for the plaintiffs to maintain a much 
larger reserve than in their present condition they need. This diminution 
of their lending power, coupled with the loss of the profit caused by the 
above-mentioned clearing of bank checks and drafts at par, will drive 
some of the plaintiffs out of business and diminish the income of all. To 
accomplish the defendant's wish they intend to accumulate checks upon 
the country banks until they reach a large amount and then to cause them 
to be presented for payment over the counter or by other devices detailed 
to require payment in cash in such wise as to compel the plaintiffs to 
maintain so much cash in their vaults as to drive them out of business or 
force them, if able, to submit to the defendant's scheme. It is alleged that 
the proposed conduct will deprive the plaintiffs of their property without 
due process of law contrary to the fifth amendment of the Constitution 
and that it is ultra vires he bill seeks an injunction against the defend- 
ants collecting checks except in the usual way. ‘The District Court dis- 
missed the bill for want of equity and its decree was affirmed by the Circuit 
Court of Appeals (Nov. 19 1920). The plaintiffs appealed, setting up want 
of jurisdiction in the District Court and error in the final decree. 

We agree with the court below that the removal was proper. The prin- 
cipal defendant was incorporated under the laws of the United States and 
that has been established as a ground of jurisdiction since Osborne vse 
Bank of the United States (9 Wheat., 738; Pacific Railroad Removal Cases, 
115 U. 8., 1: Matter of Dunn, 212 U. 8., 374). Weshall say but a word 
in answer to the appellants’ argument that a suit against such a corporation 
is not a suit arising under those laws within Section 24 of the Judicial Code 
of March 3 1911 (c. 231: 36 Stat., 1087). The contrary is established and 
the accepted doctrine is intelligible at lease since it is part of the plaintiffs’ 
case that the defendant bank existed and exists as an entity capable of coms 
mitting the wrong alleged and of being sued. These facts depend upon 
the laws of the United States. (Bankers Trust Co. vs. Texas & Pacific 
Ry. Co., 241 U. S., 295, 306, 307: Texas & Pacific Ry. Co. vs. Cody, 166 
U. 8., 606; see further Smith vs. Kansas City Title & Trust Co., Feb. 28 
1921.) A more plausible objection is that by the Judiciat Code, Section 24, 
sixteenth, except as therein excepted, national banking associations for the 
purposes of suits against them are to be deemed citizens of the States in 
which they are respectively located. But we agree with the court below 
that the reasons for localizing ordinary commercial banks do not apply to 
the Federal Reserve Banks created after the Judicial Code was enacted 
and that the phrase ‘‘national banking associations’’ does not reach for- 
ward and include them. That phrase is used to describe the ordinary com- 
mercial banks, whereas the others are systematically called ‘* Federal 
Reserve Banks."’ We see no sufficient ground for supposing that Congress 
meant to open the questions that the other construction would raise. 

On the merits we are of opinion that the courts below went too far. The 
question at this stage is not what the plaintiffs may be able to prove, or 
what may be the reasonable interpretation of the defendants’ acts, but 
whether the plaintiffs have shown a ground for relief if they can prove 
what they allege. We lay on one side as not necessary to our decision the 
question of the defendants’ powers, and assuming that they act within 
them. consider only whether the use that according to the bill they intend 
to make of them will infringe the plaintiffs’ rights. The defendants say 
that the holder of a check has a right to present it to the bank upon which it 
was drawn for payment over the counter, and that however many checks 
he may hold he has the same right as to all of them and may present them 
all at once, whatever his motive or intent. They ask whether a mortgagee 
would be prevented from foreclosing because he acted from disinterested 
malevolence and not from a desire to get his money. But the word “right’’ 
is one of the most deceptive of pitfalls; it is so easy to slip from a qualified 
meaning in the premise to an unqualified one in the conclusion. — Most 
rights are qualified. A man has at least as absolute a right to give his 
own money as he has to demand money from a party that has made no 
promise to him; yet if he gives it to induce another to steal or murder, the 
purpose of the Act makes it a crime. 

A bank that receives deposits to be drawn upon by check of course 
authorizes its depositors to draw checks against their accounts, and holders 
of such checks to vresent them for payment. When we think of the ordine 
ary case the right of the holder is so unimpeded that it seems to us absolute. 
But looked at from either side, it can not be so. The interests of business 
also are recognized as rights, protected against injury to a greater or less 
extent. and in case of conflict between the claims of business on the one 
side and of third persons on the other, lines have to be drawn that limit 
both. A man has a right io give advice, but advice given for the sole pur- 
pose of injuring another's business and effective on a large scale might 
create a cause of action. Banks. as we know them, could not exist if they 
could not rely upon averages and lend a large part of the money that they 
receive from their depositors on the assumption that not more than a 
certain fraction of it will be demanded on any one day. If without a word 
of falsehood, but acting from what we have called disinterested malevolence, 
a man by persuasion should organize cnd carry into effect a run upon a 
bank and ruin it, we can not doubt that an action wouid lie. A similar 
result, even if less complete in its effect. is to be expected from the course 
that the defendants are alleged to intend. and to determine whether they 
are authorized to follow that course it is not enough to refer to the general 
right of a holder of checks to present them. but it is necessary to consider 
whether the collection of checks and presenting them in a body for the 

urpose of breaking down the petitioner's business as now conducted is 

ustified by the ulterior purpose in view. 

If this were a case of competition in private business, it would be hard 
to admit the justification of self-interest considering the now current 
opinion as to public policy expressed in statutes and decisions. But this is 
not private business. The policy of the Federal Reserve Banks is governed 
by the policy ot the Uni States with regard to them and to these rela- 
tively teeble competitors. We do not need aid from the debates upon the 
statute under which the Reserve Banks exist to assume that the United 
States did not intend by that statute tc sanction this sort of warfare upon 
legitimaté creations of the States, 

Decree reversed. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat. Mon. Tues. Wed. Thurs. Frit. 
Week ending June 9— June3. JuneS. June6. June7. June8. June 9. 
Silver, per oz 35% 5% 35% 35% 
Gold, fine per oz 928.1d. 918.6d. 91s8.6d. 91s8.9d. 
Consols, 2% per cents 56% 58% 56 55% 
British, 5 per cents 99% 99% 99% 99% 
British, 4% per cents 95% 95% 95% 95% 
French Rentes (in Paris). _fr. 58.10 57.95 58.00 57.95 
French War Loan (in Paris) fr. ‘ 77.90 77.90 77.85 77.75 
The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
Domestic... . ———S 
Foreign 71% 





fia - -—- 





ae 


exchanges at this city recording a gain of 20.1%. We 
group the cities now according to the Federal Reserve Dis- 
tricts in which they are located, and from this arrangement 
it appears that in the Boston Reserve District the increase 
is 14.3%, in the New York Reserve District (including this 
city) 19.8%, and in the Philadelphia Reserve District 18%. 
In the Richmond Reserve District the increase is 14.7% 
and in the Atlanta Reserve District 9.9%. The Chicago 
Reserve District and the St. Louis Reserve District also 
both record improvement, the former to the extent of 21.8% 
and the latter 17.9%. The Cleveland Reserve District and 
the Kansas City Reserve District both show decreases, 
though these are only small, being 0.2% in the Cleveland 
Reserve District and 1.6% in the Kansas City Reserve Dis- 
trict. The Minneapolis Reserve District, however, records 
a decrease of 9.1%. The Dallas Reserve District has an 
increase of 1.4% and the San Francisco Reserve District 
enjoys a gain of 7.8%. 

In the following we furnish a summary by Federal Reserve 
Districts: 


99% 
71% 


99% 
70% 


99% 
71% 


99% 
72% 





COURSE OF BANK CLEARINGS. 

Bank clearings continue to show increase over a year ago, 
though the ratio of gain is now more moderate. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, June 10) aggregate bank clearings 
for all the cities in the United States from which it is pos- 
sible to obtain weekly returns will show an increase of 7.8% 
over the corresponding week last year. The total stands at 
$6,797 ,758,354, against $6,308,608 ,996 for the same week in 
1921. This is the twelfth successive week in which our 
weekly aggregates have shown an improvement as contrasted 


with last year. Our comparative’summary for the week is 
as follows: 


SUMMARY OF BANK CLEARINGS. 
| | 
| 1922. | 1921. 





Inc.or 
Dec. 


% & 
+-14.3} 388,297,775 
+ 19.8 4,430,573,434 
+-18.0! 482,042,570) 
340,640,420 
165,039,009 
153,363,065 
733,261,606 
62,005,249 
118,874,070 
294,002,613 
51,421,707 
323,543,307 


Week ending June 3. 1920. 1919. 





Federal Reserve Districts — 

Bosto 12 cities 326,431,533 
(2nd) ** |4,371,925,894 
(3rd) | 422,558,001 
| 257,246,295 
| 141,223,894 
| 110,005,096 
| 729,588,368 
44 ,660,505 
92,265,333 
187,446,184 
37,609,830) 
292,240,889 


$ 

410,914,941 
5,072,432,274 
447,283,746 
219,705,470 
162,961,113 
146,742,293 
771,326,260 
49,383,222 
73,251,626 
317,342,308 
46,263,891 
288,175,756 


285,517,750 
3,649,220,647 
257 965,485 
257,705,845 
123,129,491 
100,048,636 
598,968,447 
37,876,155 
99,800,899 
190,506,925 
37,068,406 
270,888,744 


Philadelphia __..12 
Cleveland 15 
Richmond 








Clearings—Returns by Telegraph. 


Per 
Week ending June 10. 


Minneapolis __..13 
Cent. 


(10th) Kansas’ City....13 
(llth) Dallas 10 
(12th) San Francisco. -._20 


Grand total 166 cities)7,013,201,822 
Outside New York City 2,694,362,197 


1922. 


$3,333 ,200,000 
462 508,908 
263.000.000 
104,545,904 

a 


1921. 


$3 ,062 218,778 
396 ,050,490 
308 ,822 ,821 
215,386,431 
118,832,755 


a 
97 ,400,000 
105,446 ,989 
71,000,000 





+8.8 
+ 16.7 
+13.3 
+22.1 
—12.1 ———— 
a 324,383,356 
+7.0 
—5.0 
+11.6 
+1.3 
+13.8 


+8.1 
+65.2 
+7.8 | 
+7.8 | 


Chicago 
Philadelphia 
t 














6,008,697 ,430 
2,412,891,071 


+-16.7| 7,543,064,825 8,105,782,900 
+-11.6 3,173,191,457|3,088,548,274 


ee 


—8.0 329,644,610 

















352,538,435 298,317,858 





*100,200,000 
79,220,080 
61,144,990 
39,273 487 


$4,910,693 ,369 
754,105,260 


$5,664,798 629 
1,132,959,725 


$6,797 ,758,354 
a Refuses to furnish clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends on Satur- 
day and the Saturday figures will not be available until 
noon to-day, while we go to press late Friday night. Ac- 
cordingly in the above the last day of the week has in all 
cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending June 3. For 
that week our tabulations show a very satisfactory gain 
over the corresponding week last year, the 1922 aggregate 
of the clearings being $7,013,201,822 and the 1921 aggre- 
gate $6,008 ,697,430, giving an increase of 16.7%. Outside 
of this city, however, the increase is only 11.6%, the bank 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the five months of 1922 and 1921 are also given: 


60'340.700 
34'520.355 


$4,540,019,319 
717,154,845 


$5,257,174,164 
1,051 ,434 832 


$6 ,308 ,608 ,996 





Ten cities, 5 days 
Other cities, 5 days 








Month of May. 
1922. 1921. 


+7.8 | Stock{ No. of shares_| 28 921,124 17,236,995 

\Par value __-__|$2,532,995,600 $1,218,686 ,980 
Railroad bonds / 188,185,000 79,649,100 
U.8. Govt. bonds___| 139,494,424) 127,776,450 
State, for’n, &c., bds-_' 49,744,000 35,691,000 


| 
Total par value___|$2,910,419,024'$1 461,803,530 


Five Months. 
Total all cities, 5 days 
All cities, 1 day 1922. 1921. 


112,023,173 75,402,382 
$10213 588 ,996| $5,565,037 ,919 
858,158,100} 376,993,600 
855,916,875, 735,667,050 
271,405,000} 118,374,100 


$12199,068 ,971'$6,796 ,072 ,669 




















Total all cities for week 
* Estimated. 




















The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1922 and 1921 is indicated in the following: 


SALES OF STOCK AT THE NEW YORK STOCK EXCHANGE. 





1921. 
No. Shares. 
16,144,876 


10,169,671 
16,321,131 


| 1922. 
\No. Shares. 
16,472,377 
16,175,095 
22,820,173 
55,467 ,645 


30,634,353 
28,921,124 





Par Values. 
$1,494,639 ,000 
1,413,196 ,925 
2,013,907 ,820) 
$4 ,921,743,745 


$2,733 ,531,850 
2,532 ,995,600 


Par Values. 
$1,327 ,513,750 
795,420,453 
1,178,823,470 
42,635,678 | $3,301,757 ,673 


15,529,709'$1,044,593,548 
17.236.995| 1.218,686,980 








Total first quarter 




















Month of April 
May 








CLEARINGS FOR MAY, SINCE JAN. 1 AND FOR WEEK ENDING JUNE 3. 





Month of May. Week ending June 3. 





— 
5 
S 
“= 


Inc. or | 
1922. 


1921. Dec. 


S 
§ 


1922. 


1921. 
$ $ $ 


1921. 1920. 





Ftve Months. | 
| 





| 


First Federal Rese 


S| 


Maine—Bangor 


New Bedford 
Springfield 
Worcester 


Conn.—Hartford ___. 


New Haven 
Waterbury 


R. I.—Providence... 
Total (12 cities) ____ 
Second podeses Re 


Binghamton 








3 

rve District— 
3,474,869 
14,800,417 
1,385,000 ,000 
8,588,554 
3,538,914 
5,052,263 


a 
6,209,319 
20,315,611 
15,840,000 
41,255,037 
24,283,171 
8,298,600 

a 


—Boston— 


1,155,394,518 


3,714,561 
11,003,679 


6,041,142 
4,017,560 
4,780,983 


a 
5,637,755 
16,907 ,444 
14,373,352 
36,016,141 
23 ,433 ,062 
7,074,300 

a 


| +++ 





1,536 ,656 ,755 


serve District 
21,269,391 
4,602 ,800 
166,869,096 
2,554,112 
4,623,677 
ater 


269,86 
41,793,799 
18,588 


1,288 394,497 
—New York- 


15,847,304.718 
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16,031,454 
62,963,707 
6,353 000,000 


18,793,132 
57,612,083 
5,859,846 276 





36,144,525 
17,263,180 
23,187,799 


a 

30,015,397 
89,042 347 
73,894,275 
197,921,134 
116,116,779 
35,538 ,400 

a 


30,887,192 
20,661,160 
23,135,564 


a 

27,701,964 
92,964,521 
76,582,151 
191,970,172 
119,391,022 
34,621,400 

a 


745 ,387 
2,902,239 
288,000,000 
1,661,819 


a 
1,011,960 


a 
1,318,147 
d4,222,079 
3,426 629 
9,555,962 
5,095,311 


249,000,000 


1.287.793 


a 

926,539 

a 
1,262,678 
4,377,611 
3,182,290 
7,831,223 
5,333,267 


+++ | 
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2,700,000 
341.946.054 
2.407.572 


a 
1,115,778 


a 
1,828,943 
5,507 ,734 
4,101,905 
9,522,148 
6,252,041 


783 674 
2,600 ,000 
364,863,445 
2,993 ,886 


a 
989,346 


a 
1,846,176 
4,702,280 
4,435,984 
9,981,264 
5,386 ,485 





18,784,695 
4,174,500 
146,976,145 


3,924,473 


++++++4++ 
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7,051,118 ,997 


94,818,404 
21,138,300 
773,743,992 
11,380,692 
21,194,527 
89,329,946 ,979 
19,999,479 
192,381,553 


6,554,166 ,637 


96,764,171 
19,915,400 
762,155,179 
10,861,418 
18,984,389 
81,166,767 ,520 
20,274,624 
199,365,440 





326 ,431,533 


3,942,419 
e985,500 


430,878,018 


677,808 


4,318,839,625 


3, 


285,517,750 


4,583,029 
777 ,000 
30,133,508 
707,85 
595,806 ,359 
12,163,185 


388,297,775 


4,336,705 
1,050 ,000 
36,887,755 


Not included 
4,369 ,873,368 


410,914,941 


5,925,624 
947, 
29,434,219 


13,764,234 


Ore Oe mre mS DO 


,355 


+ 
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88,981,195 


a 
8,654,244 
21,210,380 


90,583 ,449,745 


87,920,513 


a 
9,279,878 
17,928,843 


82,410,217 ,375 


4,235,383 
a 
676,590 


4,333,404 
Conn.—Stamford ___. 
sng Stn pncaaraeaa —— 


5,045,926 
a a 
793,167 


Jet] lenttt| 


a 
2,306 ,482 
4,433 ,635 


19,486 ,124,064 


—— & 


3,852,510 
16,086,816 ,688 


+|t 
©o io 




















ol wi Dike ODOee 


io 


Total (11 cities) - ___ 


4 
to 


4,371,925,894/3 649,220,647 









































4,430,573 ,434/5,072 432,274 
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CLEARINGS (Continued). 





—_—_ 


Five Months. Week ending June 3. 








Clearings ai— 





1922. 1922. 1921. 


$ $ 


20,523,924 20,172,164 
59,598,183 63,892,235 


1921. C. 1920. 
$ $ $ 5 


1,066,971 782,921 1,141,689} 1,009,528 
3,472,779| 3,032,729 Not included |in total, 


ee 








al 


~_ 
1 


S $ 
Third Federal Resierve District |—Philadelph 
Pa.—Altoona 4,567 ,627 4,200,538 
Bethlehem _______- 13,019,608 11,899,125 


S 
+ ~9 2 
> . 1 


| 
o>) 
~J 


Harrisburg 


Philadelphia 
Reading 


a 
15,795,489 
11,167,117 

2,269,390 
3,259,499 
1,828,183,000 
12,270,525 
19,233,492 
12,024,879 
5,589,868 


a 

16,193,433 
9,201,758 
2,387,517 

2 ,822 ,527 
1,609 ,595,246 
11,448,735 
19,978,056 
11,072,701 
5,773,270 


oft) +e i Sl ett 
Wo OO WO I WS OT Ut DD © oo 


83,230,001 
61,631,334 
11,188,356 
14,507 ,206 
8,641,345,000 
55,689,418 
96,554,548 
59,287,156 
27,487 ,047 


83 ,552 .307 
60,550,941 
13,435,507 
13,723 ,023 
8,474,885,497 
54,608,105 
100,027,188 
53,548 ,967 
29,114,743 


406 ,000,000 
2,825,827 
43,281,865 
b2,100,000 
1,307,754 


342,075,559 
2,325,604 
4,078,736 
2,281,302 
1,200,089 


460,226,298 
5,900,671 
4,406 ,766 
2,606 ,460 
1,435,917 


430,178,127 
2,610,645 


2,100,000 
1,323,118 


© NAaNNAMNORG BI 


“J CIOWNNUA-o& 
Oo AaNAoonr IFS 


a a 
Trenton ___. a 18,729,560 15,762,775 
a a 


Del —Wilmington i 


+ 
pe 
Qo 


a 
79,527,649 
a 


ota tcleeanets 


a 
73,942,934 3,454,947 3,186,838 3,511,360 
a a a a 








-+- 
— 
oo 
_ 


Total (12 cities)....| 1,946,110,054 


Fourth Federal Re/serve District 


Ohio—Akron 
a 


Cincinnati - 
Cleveland 


Springfield 
Toledo 
Youngstown 


Pa.—Beaver County. 


urg 
Pittsburgh * 


Ky .——Lexington 
W. Va.—Wheeling-_-_ 


26,941,000 


on 13,042,493 


242,560,047 
363,286,414 
62,103,600 


a 
1,961,959 
3,605,415 
1,232,554 

*5,000,000 

a 


a 
14,368,218 
2,688,708 

a 
1,540,014 

c 
000,000 


6,297,872 
23,833,637 


1,720,335,681 


—Cleveland 


28,346 ,000 

14,655,480 

215,767,994 

362,419,384 

50,299,100 
a 


a 
16,519,399 
2,803 ,322 


1,459,413 

c 
547,779,891 
4,771,882 
18,070,413 


snl botnet 11 
es HOD BOW 
: DotSot Mb Roo 


9,210,569 ,822 


120,078,000 
66,495,035 
1,183,582 ,296 
1,733,152 ,357 
296,575,200 


a 
14,260,719 
16,322,150 

5,809,625 
*26 173,430 
a 


a 
72,705,457 
12 ,684,28C 


a 
6,724,271 

c 
*2 544,336 ,000 


41,270,896 
98,904,178 


9,041 453,611 


141,549,000 
76,100,763 
1,193 604,917 
2,175,475,551 
275,076,600 


a 
12,559,477 
18,620,522 

7,264,817 
27,212,749 
a 


a 
86,588,489 
14,735,544 

a 

8,044,538 

c 

3,109,302,491 


36,219,966 
98,529,258 


de 
© 


422,558,001 


5,009,814 








Total (15 cities)._...| 1,234,461 ,931 


Fifth Federal Rese|rve District— 


W. Va.—Huntington. 
Va.—Newport New 


Norfolk 


D. C.—Washington_- 
Total (10 cities) ___- 


6,822,073 


a 
31,677 ,962 
179,836 ,284 


a 
7,019,231 
a 


2,865,434 
87,287,163 





1,275,130,142 


Richmond— 


7,206,341 
a 


28,545,117 
152,100,501 


a 
4,494,544 


a 
10,706,730 
8,594,985 
314,020,943 
1,894,955 
2,576,575 
72,380,697 





6,239,073 ,894 


30,918,046 


a 
143,922,185 
852,068,276 


a 
32,601,245 


a 
52,372,411 
42,458,317 

1,495,163,395 
8,469,068 
13,228,575 
392,871,956 


7,280,884,622 


38 419,961) 


a 
152,542,917 
871,410,749 


a 
24,242,913 


a 
59,061,099 
43,606 ,627 

1,655,325,777 
11,514,918 
14,190,791 
352,025,670 


357,965,485 


6,000,000 

3,221,176 

42,303,030 

73,118,410 

11,120,700 
a 


3,557,589 


482,042,570 


11,531,000 

4,619,387 

59,115,224 

108,963 ,957 

12,493,800 
a 


4,840,411 


57,920,242 

96,292,739 

12,878,400 
a 


4,551,989 








257 ,246 ,295 


6,310,292 
438,595,694 


19,903,523 


257,705,845 


1,650,898 


6,085,578 
31,889,960 


17,907 ,546 


340,640,420 





1,747,409 


9,323,811 
49,162,529 


18,593 ,166 


319,705,470 


11,481,397 
44,277,130 


18,272,330 








683,230,970 


Sixth Federal Rese|rve District— 


Tenn.—Chattanooga _ 


Knoxville 
Nashville 


Ga.—Atlanta 


Augusta 
Columbus 
Macon 


Fla.—Jacksonville __- 


Tampa 


D 
Ala .— Birmingham -_.- 


Mobile 
Montgomery 


Miss.—Jackson 


Meridian 
Vicksburg 


La.—New Orleans... 


Total (15 cities) ___- 


a 
11,635,295 
71,167,097 

176,276,175 
8,300,218 
3,259,536 
5,141,157 


a 
48,494,990 
11,633,891 
88,817,435 

7,584,422 
5,505,426 
2,993,294 
3,788,489 
1,518,566 
189,762,857 


ee 


635,878,848 





Seventh Federal R\eserve Distric 
la 


Ann Arbor 


Grand Rapids 


Ind.—Fort Wayne--- 


Gary 


Indianapolis. __-_- 


South Bend 


Iowa—Cedar Rapids- 


Davenport 


Iowa City 
Mason City 


Bloomington 
Chicago 


Danville._.____- 


Springfield. ____- 


952 ,626 
2,760,317 
437 631,851 
7,813,317 
28,025,970 
5,828,302 
7,271,000 
8,670,876 
10,820,000 


a 78,575,000 


9,391,000 
7,650,155 
132,496 ,608 
2,587 ,068 
9,089,233 
47,295,560 
42,126,323 
2,842,319 
2,477,423 
27,181,844 
5,669,972 
4,193,925 
4,967,832 

2 497,785,292 


a 
4,507,941 
18,180,222 
8,183,746 


- 9,760,137 


602 521,388 


Atlanta— 


a 
11,944,636 
68 ,007 ,796 

168,278,224 
8,331,333 
3,041,644 

*5,000,000 


a 
42,744,796 
11,048,530 
72,857 ,730 

6,962,189 
5,642,000 
2,621,658 
2,355,214 
1,031,267 
172,367 ,956 


em dO 


[++ tet++lt++] e 


++++ 
— Oe 


3,064,073 ,474 


a 
59,007 ,863 
358,344,738 
831,866,642 
35,668,393 
14,974,134 
23,038,338 


a 

218,306,610 
53,008,760 
396,411,591 
36,458,160 
27,493,191 
17,565,108 
17,248,824 
7,143,749 
919,204,478 


3,222,341,422 


a 
63 ,367 ,906 
369,722,784 
886,172,691 
41,310,454 
15,499,827 
*23 440,890 


a 

233 ,057 ,535 
52,497,982 
355,482,841 
37,251,560 
29,091,034 
14,533,772 
15,799,870 
6,516,722 
928,708,889 


bod” 


— 
ie) 


l+t+u] [H+] el | 
—mODOoUnwK oO rm OO 





141,223,894 


a 
2,223,298 
10,929,100 
28,934,914 
1,707 ,287 
979 ,656 


a 
7,718,475 


1,462,132 


226 ,322 
e39,045,352 








582,234,973 


t—Chicago — 
774,362 
2,319,631 
382,162,221 
6 083,455 
23,677,083 
5,063,253 
6,340,000 
7,489,561 
5,572,248 
62,008,009 
8,707 ,235 
Not included i 
113,194,123 
2,954,425 
8,640,484 

Not included 
36,336,018 
3,300,742 
2,191,938 
22 693,274 
5,290,787 
3,846,811 
5,091,425 
2,130,072 ,340 

a 


4,580,423 
16,993,884 
7,941,901 
9,404,137 


©) SNSRNBRAS WNORA 
Moi CHmOnNK COW WDNR DOD 


+ 


Noe DO 
mm OO 


Noe ee 


+++++++t+++ 
“1D He Or 0100 


CoN ON RR oO SO 


3,015,740,609 


4,652,372 
14,310,110 
1,953,192,318 
33,167,499 
127 249,321 
25,481,864 
34,999,123 
38 529,022 
35,485,728 
352,127,000 
38,076,865 
30,722,441 
623,496,365 
12,780,971 
43,050,640 
215,336,577 
201,643,219 
12,434,910 
10,503,659 
117,605,197 
28,265,812 
19,431,117 
28,282,130 
11,096 ,824,720 


a 
22,328,479 
80,496 ,530 
39,570,549 
48 544,531 








3,072 454,757 


00 | MAOH MOD SRNR oO 


_ 





4,188,12] 
12,095,443 
1,816,604,765 
28,180,012 
114,691,614 
26 271,064 
33,401,000 
37,816,912 
29 296 437 
302 ,847 ,000 
54,559,204 
Not included in 
602 ,683 ,433 
14,665,346 
48 305,775 
Not included in 
198,351,012 
13,270,036 
12,206 ,640 
130,672,853 
31,005,283 
19,468,098 
31,962 ,433 
10,980,066 ,213 


a 
24,180,355 
85,794,960 
41,904,937 
55,517,072 


pt tT hsp 


Ltt+i4) tt ++ 
SAH RWONNNIOH 
Dw ROMO MNO we 


wet 


123,129,491 


a 
2,800,000 
10,871,735 
29,549,404 
1,516,483 


234,822 
30,858,024 





165,039,009 


a 
3,240,313 
17,556 ,809 
48,969,062 
2,906,729 


16,555,207 
2,175,247 


387 ,354 
52,393,239 





162,961,113 


a 
2,844,878 
13,038,058 
47,595,809 
4,074,471 


485,584 
56,373,878 








110,005 ,06 


1,572,000 
1,703,159 


15,350,000 
1,933,000 


5,307 ,675 
1,285,463 


1,370,626 
562,716,185 
a 


1,303 ,899 


100,048 ,636 


180,000 
205,094 
76,653,200 


1,548,000 
1,714,037 


12,023 ,000 
1,836,155 


4,929,025 
981,735 


1,264,789 
450,819,990 
a 


1,185,456 
3,381,899 
1,805,707 
1,886,264 


153,363,065 


241,840 
580,489 
96 ,231,351 


1,584,423 
1,773,251 


16,553 ,000 


9,291,938 
2,147,659 


1,802,252 
536,929,333 


a 

1,498 233 
5,476,106 
2,531,860 
2,819,122 


146,742,293 


508,739 
87 ,063 ,162 


1,219,178 
1,700,178 


14,448,000 
1,300,000 


11,802,934 
81 


2,015,303 
586,744,177 


a 
1,913,582 
5,590,227 
2,129,985 
2,000,000 





Total (26 cities)._..| 3,369,790,144 


Eighth Federal Re|serve District 


Indiana—Evansville 


New Albany 


Tennessee— Memphis 
Arkansas— Little Rock 
_ Iiiinois—Jacksonville- 


Total (9 cities)... 


18,364,525 
641,183 


Missouri—St. Louis_- a 
Springfield . ...-_- 
Kentucky—Louisville 


a 
115,696,011 
1,347,275 
6,169,372 
71,808,253 
37,425,880 
1,534,304 


5,467,652} 


2,882,729,770 


—St. Louis. 
16,391,116 


a 
94,570,903 
1,539 


A}, GSOnK NNONOWW' 
clnrmoom> wherobo@ 


+ 


15,042,530,051 


88,420,025 
2,578,850 
a 


a 

533,839,538 
10,864,838 
36,621,071 
339,950,678 
176,447 ,667 
6,260,894 
27,242,416 





14,750,006 ,018 


84,436 688 
2,559,919 
a 


a 

508,989,766 
10,547 ,610 
35,038 669 
311,832,792 
189,682,510 
7,780,740 
31,264,140 


oe 
“IN 


++++p ptt 


729,588,368 
43,775,479 


22,898,941 
284,787 


e12,907,024 
e3 ,221,750 
327 ,586 


1,244,938 


598,968,447 


3,395,883 


19,435,187 
27,844 


10,070,778 


"297.371 
1,094.702 


8| 733,261,606 


4,685,952 


18,252,767 
9,672,092 
te * 716,257 
1,515,098 


771,326,260 
4,133,091 


17,507,876 
825,304 


19,876,883 
4,730,871 
675,019 
1,634,178 





258,454 455 

















217,054,033 








1,222 ,225,977 





1,182,1382,834 











44,660,505 





37,876,155 








62,005,249 





49,383,222 








ee 
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CLEARINGS (Concluded). 





Cleartngs at— 








Ninth Federal Res erve District|- 


Minnesota—Dulutb_ . 


Minneapolis 
Rochester. . - . 
St. Paul_ 
North Dakot a- 


Dees. ..-«« 
So. Dak. 
Sioux Falls : 
Montana 


Helena 


Lewistown - . ma 
Total (13 cities) 


Tenth Federal Res erve District — 
-Fremont. - 


Neb. 
Hastings 
Lincoln 
Omaha 

Kan.— 
Lawrence _ _ - 
Pittsburgh. A 
Topeka 
Wichita _ _ - 

Mo.—Joplin 


Kansas City—_-.- 


St. Joseph 
Okla .—-Lawton . 

McAlester __- 

Muskogee 


Oklahoma C ity. 


Tulsa . 
Colo. 


Pueblo 


Total (13 cities) _ . 
Eleventh Federal 


Tex.—Austin 
Beaumont 
Dallas. 


Fort 
Galveston 


Houston. ______- , 


Port Arthur 


ac 
Wichita Falls 
La.—Shreveport 


-Fargo| 
Grand Forks_. 


-Aberdeen.| 


Billings 
Great Falls. _.. 


‘Kansas City 


Cc ‘olorado Spgs. | 
Denver PP ae 


22.907 965) 
261.679, 553 | 
1,821,081) 
127.781,937 
7,766,125) 
4,185,000) 
1,162,716) 
5,208,505) 
12,581,400 
2,483,127) 
3,195,493) 
13,170,629) 
1,160,113) 


465, 103,647 


1 664,428) 
2,679, 526! 
18. 434,798) 
168,636 447 | 
17,744,591) 
a ' 

a 
11,126, 148) 
46, 567 ,364' 
5,444 000) 
528,614,511) 
a 
¢ 
a 


a 
80,456 ,442 


a 
4,111,656 
82,182,356 
3,199,500 
970,861,767 
Reserve Distr 
6,654,127 

a 


95,846,390 
23,143,360 
44,291,580 
23 438,307 


a 
1,679,562 
1,777 ,668 
8,834,956 
8,116,219 

20,895,399 








ict—Dallas-— 


-Sieeneneull Ss -- 
22 379,407) 
249,842,138 
1,783,042) 
125,096,491) 
7,589,352) 
4,836 ,000 
1,048,145) 
5,289,001. 
9,458,000| + 
3,441,137) — 
4,186,881) 
11,891,381. 
1,690, 300) 


+ 


448. 541 275 
Kansas Cit\y 
2,052,776 


2,357,771) + 


574 


14,574,499) 

150,265,986) 

16,268,993) 

a | 

a 

10,520,520) 

44,935,975 5) 

4,185,00C | 
569,746,173 

a | 

Cc 

a i 


a 
94 848,479) 


a i 
3,668, 143) +, 


72.881.751| 
3453.5 (515) 


ene ss 


989, 759, 58 1 
5,126,389 


a 
96 ,395,197 
22 332,323 
46,503,141 
28,483,108 


a 
1,720,405 
1,890,975 
8,634,301 
9,340,122 

16,031,128 


+2. 
+4. 
+2. 
+2 
2. 
—13. 
—l.: 


‘27. 
‘23. 
+10. 


a 
+5, 
4. 


_ 
-— ~ 


10. 


© Oo 


32. 


Petre 


“ol. 


' ¢ - 
. 


19. 


13.6 


+ 26.5) 
+12. 
+9.0) 


3. 


o 30. 


—?@ 


; 
' 


a 
c 
a 
a 
“15 
a 
l 
+1 





Five Monihs. 





1921. 





92,918,021) 
1,241,832,466| 
7,979,495) 
601,798,519) 
36 459,955) 
22 611,000) 
5,428,436 
22 916,882) 
55,362 ,037 | 
13,091,397) 
15,132, 284) 
60.782, 333 | 
6,121,021) 


2,182,433,846 


7,847,183) 
11,845,106) 
80 346,785) 

778,073,848 
84,504,297) 
a 


a 

57 .038,525) 
226,759,721) 
24,969,000 
2.703,501,235 y 


410,309,948) 
: | 


21,007,585) 
481.364. 113) 
15,464, 525) 


s 903, 031, 868) 
33 ,835 ,624 


a 
502 ,007 ,025 
103,010,310 
225,064,141 
132,340,694 


a 
8,124,118 
8,901,284 

46 364,176 
36 ,098 680 
92,555,774 


Week ending June 3. 





Inc. or 
1921. | Dec. | 





1919. 





$ 


120,528,918 
1 322,114,639 
8,648,734 
690,575,474 
41,243 607 
25,309 ,000 
5,465 ,566 
25,947 612 
50,194,908 
17,374,389 
23,949,973 
55 248 ,029 
10,835,495 























 2,397,436,344 





11,062,325 
12,364,805| 
78,769,294) 

819,522,044 
87 444,330 

a 


a 
59 694,888 
222,193,073 
° 22,745,000 
3,224,151,774 
a 
c 
a 


a 
501,844,934 

a 
19,833,778 


430,769,364 
18,952,404 


| 
Sone worl 
Oe PRO 


PPR 


+p 
OO = Or tw 


| + 














$ 


44,198,783. 
54,313,404) 


27,835,132) 
1,604,241) 
1,021, 401 

"519, 088 
2, 873, 284 


92 265,333 | 


4299 ,205 
398 ,544| 
3,588,218) 
32,061,000) 


1,903,289) 
48,992/408| 





a | 
596 610) 
15,616,329) 
e648 944 





bs | % 


3.221.176| +30.0 
63,464,694, —14.4| 


| 


820,325) 
,528,300) 


+3.8 


2, 999. 123] 


99, 800, 899 —7 6 


453,590) 
545,168 
3,099,471, 

24,778,421] 


2,126,831) 
9,799,951) 
| 


a 
19,740,744 


4 

623,103 
14,700,709 

719,131 


$ 


6,398,443! 
70,441,400) 


1920. 
| 


35,589,060 
2 ,000 ,OCO 





1,540, i088 


~ 118,874,070) 


2,673,716. 


11,338,524) 


$ 


6,264,647 
40 067,995 


19,357,615 
2,724,399 





73,251,626 


801,979 
818,464 
5,171,598 
58,525,720 


2,255,912 
10,530,288 





10, 164, 346 | 


964, 723 
19,950 ,598 


897 794. 


a 
10,765,475 


a 
1,113,720 
23,690,717 
939 ,760 





5,509,348 ,013 
29,397,172 


a 
547,335,252 
117,909,332 
261,987,938 
156,365 ,034 


a 
8,820,908 
10,866,015 
51,500,925 
53 ,529 ,455 
85,730,490 


187,446,184 
d1 282,368 


49,821,083 
3,979,984 
a 


3,232,395 


190,506 ,925 
1,167,545 


9,984,706 
5,538 ,027 | 
a 


2,808 ,685 


294,002 ,613 


13,176,461 
5,035,614 
a 


5,181,443 


317,342,308 


13,481,823 
6,412,415 
a 


2 ,869 ,653 





Total (10 cities). __. 
Twelfth Federal R 
Wash .— Bellingham _. 





234,677,568 
eserve Distric 


236 ,457 ,089 
t—-San Franc 


1,188,301,826| 1,323,442,521 37,609,830, 37,068,406 51,421,707; 46,263,891 


Oregon— Eugene 
Portland 

Utah—Ogden 
Salt Lake City 

Nevada— Reno 


Arizona— Phoenix. . 
Calif. —Bakersfield _ - aa 


Berkeley _. 
Fresno ___-. 
Long Beach 
Los Angeles. “ 
Modesto 
Oakland 
Pasadena . 
Riverside . 
Sacramento 
San Diego_. 


San Francisco__. 


San Jose 
Santa Barbara 
Santa Rosa_. 
Stockton. 


Total (20 cities) - 


Grand total(166 cities) | 
Outside New York 


a 
130,410,733 
a 








a 
5,747,484 
c 


1 264,095 
126,209,541 
5,576,000 
53,874,713 

















16,306,993) 
18,670, 720| 
438,772,010) 
2,870,802 
57,430,518 
17,683,381 
2,914,380 
24,784,145 
13,162,226 
601,100,000 
}, 569.693 
,386 635 
901,532 

{ O18, 700 


“1,541, 











a 


154, 291 


~~. — +. 


504.4941; 


a 
oe on 


4, 512 697 


1,096,266 
114,703 ,234 
5,908,742 
47,812,179 





,452 444) 
72,9: 54 | 

12, ‘294. 639 
2,290,803 
18,122,168 
10,696 ,692 
503,900,000 
6,394,169 
3,453 ,569 
1 467,819 
19,412,300 











1 269, 156, 915 








k 32,362. 


27, 599, 1 32, 032! 


a 
660,153,021 
a 


a 
29,578,922 
c 


5,749,802 
607 913,757 
27,450,502 
245 a O15 


66,366,190 

86 381,833 
2,000 ,699,0 10 
14,159,778 
263 654,059 
80,873,412 
12,884,742 
116,046,091 
62,730,107 


2,846,800,000| 


41,895,158 
19,346,681 

7,666,331 
45,802,200 





a 
609,744,135 
a 


a 
24,472,908 


c 
5,927,561 
605,194,349 
38,816,676 
273,711,472 
a 


a 
82,170,964 
73,163,049 

1,703 ,068,000 
14,008,995 
217,217,438 
68,887,041 
10,972,755 
108,208,709 
57,705,979 
2,737 ,300,000 
34,620,569 
18,496,613 
7,837,313 

106 ,006 ,400 




















4 241,: 507, 601 





— 3 


13,147, 691,640)11,75 51,8 27,314) +11.9 


| 





L. 50, 944, 057, 710) 


61,614,110,7 $1) 


6,803 ,530,926 








143,547 315,080 
62,380,547 ,560 














thttttite thle wees, 


CONT NI NT Re SIO © 
HWASONN PRR Ret 


t 





28,053,701 
a 


a 
1,172,998 


42,837,664 
3,802,786 
80,150,000 


11 ,339 997 
3,054,771 


d4,109,583 
2 468,780 
116,500,000 
1,812,312 
942,251 











1,493, 200) 


26,910,674 
a 


a 
929,876 


2 692 ,332 
3,187,521 
72,200,000 


8 606,445 
2,844,073 


3,794, 918 
2,139,888 
108,800,000 
1,296 ,638 
646,453 

















3,226 ,400 

















36 ,249 ,579 
a 


a 
1,578,013 


37 ,931,861 
a ay 

‘a wa 
1,131,959 





3,870,278 
2,759,175 
64,367,000 


10,015,506 
1,814,696 


5,722,201 
2,583 ,349 
138 ,500 ,000 


1 803,859) 


2,511,387 
1 639,332 
43,299,000 


8 655,735 
1,309 ,953 


3,657,037 
2' 162279 

131 399.048 
| "'1°454.047 





1,708,860 

















—_— -- -——- —--- - 


+5 


























CANADIAN CLEARINGS FOR MAY, 


SINCE 


(292, 240, 889| 





270,888,744| 


2OF sant 


2 7. 013, 201, $22 6, OOS ,697 430) 


+7. 8) Sa. 543, 307 


=) ee 





288, 175, 756 





+16.7\7, 





543,064,382: 


sls, 105 782, 900 


—l. | 2,694, 362, dal in ,412,891,07 1| +11. 63. 173, 191, 457| 3,088 ,548 ,274 








JAN. 


3 


AND FOR WEEK ENDING JUNE 1. 





Clearings at— 


: 


May. 


Five Months. 


i} 
if 
ii 
i} 
i] 


Week ending June 1. 





| 1922. 


1921. 


Inc. or 
Dec. 











1922. 


1921. 


Inc. or | 
Dec. 


1922. 


1921. 


Inc. or | 
Dec. 


1920. 


1919. 





Canada— 
Montreal 
Toropto ______. 
Winnipeg 
Vancouver _. 


Calgary _. 
Hamiliton.__. 
Edmonton _. 


London 
Regina ____. 
Saskatoon 
Moose Jaw. 


Lethbridge... 


Brantford. . 
Brandon 


Fort William_______. 
New Westminster___. 


Medicine Hat. 
Peterborough 
Sherbrooke 


Moncton 
Kingston 


Total (27 cities) __- 


3 
510,078,122 
451,495,337 
210,225,322 

57,530,861 
44,547,372 
9,430,004 
22 263 230 
25,385,703 
21,428,244 
23,918,642 
14,208,802 
13,859,133 
13,528,701 
12 088° 052 
6,938,882 
4,531,694. 
2,219,655 
4,614,494 
2,434,721 
3,559,706 
2, 4 35, 541 
1,376 363 
3,427,853 
4,186,286 
4,920,530 
15,297,212 
1,411,930 
5,545,490 
2.996.887 


$ | 
524,180,212) 
435,881 ,087| 
217,565 851) 
59,535,348) 
44. 149, 862 | 
10,005 067) 
29 292,347) 
27, 189, 232| 
21,710,240) 
26,761,706) 
12,895,853) 
14,680,276 | 
14.820. 167) 
15,177,638 | 
7,306,075) 

§ 280.312) 
2,872,823) 
5,242,890 
2,934,342 
3,434,722) 
2,692,383 | 
1,795,825 
,240,756 
5,557 346 
4,706,275 
14,283.487 
Not ine luded in! 
5,052 077) 


3,627, — 





% | 
—=¥, 7 
+3.6 
—3.4 
—3 4) 
+8. 9| 
Re ‘0| 
—f .6) 
—=} 3) 
—10.6 
+10.2 
—5.5 
—R 2 
—20. 4 
— 5.0) 
—14 9 2| 


59 | 
“et het BY 


— 2.0 
- ~17 .O| 











—17. 4 


$ 
2,180,473 
2,066,378 
894,357 
269,017 
153,325,263 
42 430,028 
104,256 ,449 
109,803 944 
90,714,413 
107 ,682 ,039 
57,588 278 
64,144,226 
61,153,363 
62,416,838 
32.447 ,074 
22,682 060 
11,326,545 
21,550,501 
11,413,794 
15,793 797 

10,376,672 
6°703 602 
15,170,321 
17,579,131 
21,063 ,062 
64,851,467 


, 007 
676 
913 
174 


Not included in 











1,491 ,555,952 


1,520, 254.199 





—1.9! 


—- -—- - 


bJ 
2,403 516,735 
2,096 ,660,409 
1,003 ,559 474 
291,872,044 
175,547,571 
50,469,587 
144,562,779 
127,103,439 
103,011,301 
129,140,674 
60,778,602 
77,302,680 
70,486,211 
77 457 224 
38,330,891 
28,277,183 
13,564,091 
26 947 ,462 
14,317,723) 
18,308,627 
12,673,693 
8,837,520 
19 609,716 
24,628,785 
20,532,233 
64,498,886 
Not included in 
23,999,031 

totals. 


% | 
—9.3 
—1.4 
—10.9) 
—7.8 
—12.7|| 


—28.6)| 
+2.6\| 
+0.5)| 

totals || 
\ 


bs 
101,394 355 
109,847,524 
46,391,998 
12,515,906 
6,948,440 
2,310,327 
4,877,144 
5,471,322 
5,360,388 
4,749,285 
3,079,185 
3,166,507 
3,357 ,0C0 
2,905,335 
1,554,914 
1,032 ,566 
469,500 
998 528) 
548,818) 
656,008 
633 ,604 
283 649 
774,211 
1,063,051 
972,197 
3,021,594 
322,808 
1,472,411 
594,745 


$ 
119,302 ,362 
103,796,224 
53,322,680 
13,091,664 


7.158.716 
,569 067 


3,513 

86 261! 
3,588,549 
628 
50,680 








1,113,726 
712,650; 


_ 450 
+5.9) 
—13.0) 
—4.4/ 
—ll1. 5 
—QQ.7) 


| 


' 
j 


—35.0) 


—23 6) 
+17.3) 
—22.9} 


+11.0) 


—I16. 4 


| 


oH 


bs) 

122 904,160 
90,444,806 
38 672,153 
14,296,054 

8,937,370 
2,398,082 
6.392 347 
6§ 830,174 
5,075,931 
4,027,439 
3,651,046 
4,863 ,636 
3,625,453 
3,907 887 
1,873,489 
1,377,413 

650,000 
1,334,926 

744,152 

891,131 

679,257 

500 ,000 

$51,805 
1,012,848 
1,103,051 
2,600,000 


Pl ses Not included 
“+32. 2' Not included 
—16.5, Not included 


» 


$ 
118,334,704 
68,924,529 
43 225,746 
10,177,212 
oe 
1,901, 052 
ee tae 





1,018, 434 
588.927 
762,999 
536 649 
526 354 
780,471 

1,002,795 

1,031,270 

1,340,742 

in totals 
in totals. 
in totals. 








6 536 392,104 














7,.126,054,581 


—§8.3)) 











324,383 356 


352.538.435| 





—8.0' 329,644,610 


298 317,858 





a No longer report clearings or only give debits against individual accounts, with no comparative figures for previous years. 


b Report no clearings, but give comparative figures of debits: we apply to last year’s clearings the same ratio of decrease (or increase) as shown by the debits. 
c Do not respond to requests for figures. 


d Week ended June 1. 


e Week ended June 2. 


* Partly estimated. 
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, 
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The course of bank clearings at leading cities of the country 
for the month of May and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES. 


May ————— Jan. 1 to May 31—————- 
1922. 1921. 1920. 1919. — 1921. 1920. 
$ g $ 


$ 3 
89,330 81,167 105,229 
11,097 10,980 

5,86 


8.475 
a 





000 ,000s 

omitted.) 

New York.._..__.. 19,215 15,847 19,741 18,883 

2,498 2,130 2,619 2,406 

1,386 1,155 1,646 1,416 

1,828 1,610 , 2,089 1,727 

661 654 

569 

564 

246 

303 

944 

396 

248 

Minneapolis 167 

Louisville f 74 

38 395 

135 

180 

Providence a 46 

245 

125 

C 73 

Indianapolis 7§ : 63 

Denver : é 142 
Richmond 216 

78 312 

157 610 

41 192 

Salt Lake City___-. 53 69 64 274 


30,156 25,561 33,496 30,537 140,492 132,730 175,282 139,771 
2,038 3,349 2,640 10,452 10,817 17,581 12,366 


Total all 32,363 27,599 36,845 33,197 150,944 143,547 192,863 152,137 
Outside New York_13,148 11,751 17,104 14,314 61,614 62,380 87,634 67,379 


Baltimore 
Kansas City 
Cleveland 


Milwaukee 


375 297 














PRELIMINARY DEBT “en OF U.S. MAY 31 
1922. 
The preliminary statement of the public debt of the 
United States for May 31 1922, as made up on the basis 
of the daily Treasury statements, is as follows: 


Total gross debt April 30 1922 $23,190,201 ,356 30 
Public debt receittsMay 1 to May 311922... $20,215,823 81 
Public debt expenditures May 1 to May 31°22 71,578,572 93 





Increase for period 51,362,749 12 
Total gross debt May 31 1922 $23,138,838 ,607 18 
Note .—Total gross debt before deduction of the balance held by the Treasurer free 

of current obligations, and without any deduction on account of obligations of for- 

eign Governments or other investments, was as follows: 








$883 ,840,470 00 





15,118,418,500 00 
$16,002,258,970 00 





$2,317 ,019,950 00 
254,484,500 00 





2,571,504,450 00 


$311,191,600 00 
390,706,100 00 
601,599,500 00 
617,768,700 00 





1,921,265,900 00 


$1,250,277,500 00 

409 471,500 00 

. 77,000,000 00 
+ -- 1,736 749,006 00 
Treasury (War) Savings Securities (net cash receipts) 670.687 ,978 82 
Total interest-bearing debt $22 902,466,298 82 
Debt on which interest has ceased 5,958,840 26 
Non-interest-bearing debt 230,413,468 10 


Total gross debt $23.138,838.607 18 














TREASURY MONEY HOLDINGS.—tThe following com- 
pilation made up from the daily Government statements, 
shows the money holdings of the Treasury at the beginning of 
business on the first of March, April, May and June 1922: 








Holdings in 


Mar. 1 1922. Apri 1 1922 | 
Sub-Treasurtes. | t | $ 


: ine 
May 1 1922. |June 1 1922. 
3 $ 





| 


Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes-___| 
Net national bank notes__- 
Net Fed. Reserve notes_-_ 
Net Fed. Res. bank notes- 
Net subsidiary silver 
Minor coin, &c 


364,483,500 
50,164,824 
3,607,761 
18,274,380 
2,248,415 
1,202,444 
17,793,559 
10,432,426 
468,207 309 
152,979 ,026 


369 444,572 
46,913,674 
3,900,196 
16,130,055 
3,067 ,442 
1,351,258 
17,571,082 
9,731,037 


468,109,316 
152,979 ,026 


*315,130,290 
332,183 ,000 
73,225,019 
9,578,399 
16,879,225 


6,094,044 
1,688,165 


380,694,273 
47 ,047 ,869 
5,356,478 
19,186,672 | 
2,180,607 | 
958 ,925| 
17,929,695) 
7 630,957 | 


480,985,476 | 
152,979,026, 


*328,006,450| *307,896,726| 
197,375,000} 221,646,000) 


750,000 
107,424,698, 81,870,230, 
8,802,102 


8,760,550 
17,089 .345| 17.458.232 
5.851.407 


5,631,721) 
1,475,508 1,403,548) 


| 


645,417,007 | 
274,127,804 294,622,722) 273,071,677) 
Available cash balance.! 480,650,338 371,401,788! 372,345,330! 289,396,864 


* Includes June 1, $40,312,021 silver bullion and $3,536,238 minor coins, &c., 
not included in statement ‘“‘Stock of Money.”’ 


358,676,102 
48 952,392 
4,099,669 
19,139,460. 
2,155,891 
987,795 
17,934,198 
8,930,245 


460,875,752. 
152,979,026 











Total cash in Sub-Treas. 
Less gold reserve fund_-_-__ 











Cash balance in Sub-Treas. 
Dep. in spec. derositories: 

Acct. certs. of indebt_- 
Dep. in Fed. Land banks_ 
Dep. in Fed. Res. banks - 
Dep. in national banks: 

To credit Treas. U. 8_- 

To credit disb. officers- 
Cash in Philippine Islands 
Deposits in Foreign Depts. 


*315,228,283 
151,590,000 
62,874,384 
8,624,226 
16,704,447 


5,351,622 
1,373,322 











Net cash in Treasury 


754,778,142, 666,024,510 561,746,284 


Deduct current liabilities. | 272 349,420 














PUBLIC DEBT STATEMENTS OF UNITED STATES 
FEBRUARY 28 1922. 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued Feb. 28 
1922. delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1921: 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Feb. 28 1922. Feb. 28 

480,650,338 

—4,888,751 

475,761,587 


3,916,947 
48,568,584 
72,313,630 

120,486 ,844 


245,286,005 


Balance, deficit (—) or surplus (4-) +- 230,475,582 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest Feb. 28 1922. 
$ 


1921. 
301,022,515 


—5,795,959 
295,226,556 
4,391,727 
68,102,515 
101,818,950 
93,572,577 
267,885,769 


+- 27,340,787 


Balance end month by daily statement, &c 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items 





Deduct outstanding obligations: 
Treasury warrants 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings Certificates -_-- 











Feb. 28 1921. 
$s 


599,724,050 
118,489,900 
48,954,180 
25,947,400 
50,000,000 
28,894,500 
2,484,046 ,000 
0287 ,229,450 
1,410 ,074,350 
26,144,450 
512,617,700 
3,492,150 

108 800,250 
3,213,431,150 
3,645 692,850 


Ttile of Loan— 
2s, Consols of 1930 
4s, Loan of 1925 

td 

8 ENS eT ey Tepe eee cere? Q. 

Ba Q.-M. 
3s, Conversion bonds of 1946-47 Q.-J. 28,894,500 
Certificates of indebtedmess_________________. J.-J. 1,825,363,500 
Certificates of indebtedness under Pittman Act__J.-J. 96 ,966 ,000 
38, First Liberty Loan, 1932-47___.__________- J.-J. 1,410,043,050 
4s, First Liberty Loan, converted___________-_. J.-D. 13,853,300 
4\%s, First Liberty Loan, converted__________._ J.-D. 524,594,700 
4s, First Liberty Loan, second converted____J.-D. 3,492,150 
4s, Second Liberty Loan, 1927-42 60,769,900 
44s, Second Liberty Loan, converted 3,251,425,350 
4s, Third Liberty Loan of 1928 . 3,591,247 500 
4s, Fourth Liberty Loan of 1933-38 O. 6,347,559,100 6,361,610,150 
3%s, Victory Liberty Loan of 1922-23________- J. 332,909 ,850 685,885,050 
4%s, Victory Liberty Loan of 1922-23________. J.-D. 2,936,926,700 a3,463,842,650 
4s, War Savings and Thrift Stamps 656,110,941 733,478,995 
2s, Postal Savings bonds___.__.._.__________- J.-J. 11,830,440 11,718,240 
5\%s to 5%s, Treasury notes . 1,303,497 ,200 


23,238 ,599,711 
226 ,539 695 
13,918,951 


23,479,658,357 24,049,527,789 
+ 230,475,582 +27,340,787 


Net debt 23,248,582,775 24,022,187,002 

a Does not include partial payments received amounting to $14,455. 

b Of these totals $32,854,450 bear various rates of interest. © 

c The total gross debt Feb. 28 1922 on the basis of daily Treasury statements 
was $23,478,667,789.31, and the net amount of public debt redemptions and receipts 
in transit, &c., was $390,567.21. 


NOTE .—Issues of Soldiers’ & Sailors’ Civic Relief bonds not included in the above 
total issue to Feb. 28 1922 was $195,500, of which $144,400 has been retired. 


599,724,050 
118,489,900 
48,954,180 
25,947 ,400 
50,000,000 





23,820,073,465 
225,600,334 
3.853.990 


Aggregate of interest-bearing debt 
Matured, interest ceased 














TRADE AND TRAFFIC MOVEMENTS. 


STEEL PRODUCTION IN MAY.—From a statement 
issued by the American Iron and Steel Institute, it appears 
that the production of steel in May 1922 by thirty companies, 
which in 1921 made 87.48% of the steel ingot production in 
that year, totaled 2,711,141 tons. This compares with 
1,265,850 tons during the same month last year. By pro- 
cesses, the output was as follows: 


May 1922. 
Gross tons. 
Open hearth.________-~- Pea: ee 2,214,774 
Bessemer ____- 494 893 
All other 1,474 


May 1921. 
Gross tons. 
1,047,810 

216,497 


5 Mos. ’21. 
Gross tons. 
6,110,598 
1,880,329 


5 Mos. °22. 
Gross tons. 
8,787,453 
2,072,640 
1,543 4,816 
1,265,850 10,864,909 8,003,449 
LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore during May 1922 
amounted to only 1,585,305 tons, as compared with a move- 
ment of 2,594,027 tons during the same month last year and 
with no less than 6,976,085 tons the year previous. The 
tonnage moved up to June 1 1922 is 1,048,772 tons, under the 
shipments for the corresponding period last year. 
Below we compare the shipments from the different ports 
for May 1922, 1921 and 1920, and for the respective seasons 
to June 1: 





——_-— Season io June 1——— 
1922. 1921. 1920. 
217,938 72.048 795,673 
70,125 13.985 375,036 
296.689 217,539 1,013,049 
721.684 842,556 2,189,246 
236.062 1,226,888 1,688,239 
178,968 397,222 1,145,696 


Ma-———— 
1921. 1920. 
72,048 795,673 
13,985 375,036 
208.390 1,013,049 
730,708 1,983,660 

1,199,457 1,662,971 
369,439 1.145.696 


.....--1,585,305 2,594,027 6,976,085 


Commercial andPViscellaneous Hews 


“_-<*8 el 


Port 


70,125 
272,134 
669,297 
217 ,062 
178,968 


Ashland . 

Superior _ _ -- 
i A 
Two Harbors______ 





Total__- 1.721.466 2,770,238 7,206,939 














ER OL LG LO Ot 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 


~Stock of Money May 1°22- 
in U.S. aHeidin Treas May 1 1922. 
x 


~Monev in Cireulation— 
May 1 1921. 
< 


~ b § 

: 3,766,765,584 358,676,102¢1,007 ,034 535b1,063 352,013 
371,337,144 180,380,569 
68,312,199 77,972,209 
294,540,994 171,903,461 
254.083.336 261,563,483 
529,563 1,583,984 
342,581,347 339,398,344 
186,977,918 2.880,424,198 
40,375,605 173,039,298 


Gold coin and bullion 
7,874,095 


Subsidiarysilver._..____. 272.017.534 17,934,195 
rr rrr Oe et ae 

United States notes______. 346 681,016 
Federal Reserve notes___._. 42,543,299 ,460 
Federal Reserve Bank notes 91,363,400 


National bank notes 754,622,549 08, 
8, 147,006,394 410,867,210 5.352,255,730b6, 158,170,819 


4,099,669 
2,155,891 2, 
987,795 

19,139,460 


———— 


Population of continental United States estimated at 109,468,000. Circulation 


per capita, $48 89. 
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a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in Federal Reserve banks and in national 
banks and special depositaries to the credit of the Treasurer of the United States, 
amounting to $331,138,559 97. 

b Adjusted figures on account of inclusion in monetary stock of gold bullion and 
foreign gold coin held by Federal Reserve Banks and agents. 

c Includes $453,076.561 60 credited to Federal Reserve banks in the Gold Fund 
deposited with Treasurer of the United States. 

d Includes own Federal Reserve notes held by Federal Reserve banks. 

Note.—On May 1 1922 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $1,703,614,523, gold coina nd bullion $326,103,280, 
gold certificates and $354,165.651 Federal Reserve notes, a total of $2,383,883,454, 
against $1,461,699,171 on May 1 1921. 





BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &C.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor. 














Am. Bds. on Depostt to 
Secure Circulation for— 
National | Fed. Res. 

Bank Notes. Bank Notes. Bonds. 


s | x 
731,693,690 95,568,700 
730.016,940 102,393,700 
729.702.240 110,359,700 
729 425.740 126.393.700 
728 523.240 126 393.700 
728 351.240'139 393,700 
727. 512.490 149.768 600 
727 002.490 | 185.768 .700 
724.770.490 208.355 200 
723,675,190 224. 105.200 
722' 898.440 230,605,200 

May 31 1921._| 722,491,590|241.605,200| 709,657,145| 30,936,214] 740,593,359 
Apr. 30 1921_.| 720,012,440 254,105,200! 691.643.480| 32.172.872| 723,816,352 


$91,363,400 Federal Reserve bank notes outstanding April 30 (of which $84,815,- 
400 secured by United States bonds and $6,548,000 by lawful money), against 
$3175,.014,400 April 30 1921. 


Nattonal Bank Circulation 
Afloat on— 


ee 








Legal 


Tenders. Total. 


eens ey es <a 





$ 
754,622,549 
752,679,422 
752,035,482 
749,611,367 
750,167,924 
749,307 ,097 
743,288,847 
743,239,113 
739,148,874 
732,419,179 
743,290,374 


$ 
25,096,414 
24,840,522 
24,569,959 
25,130,609 
25,932,109 
26,283,132 
26,984,017 
27,402,759 
24,148,669 
29,570,407 
30,526,509 


$ 
729,526,135 
727,838,900 
727 465,523 
724,480,758 
724,235,815 
723,023,965 
716,304,820 
795,836 355 
711,000,205 
702,570,407 
712,763,865 


. 30 1922_- 

. 31 1922. -| 

. 28 1922-_-_)| 

. 81 1922.- 
Dec. 31 1921-.. 
. 30 1921_- 

. 311921-.- 

. 30 1921_- 

. 81 1921.- 

31 1921-_- 
June 30 1921... 

















The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on April 30: 





U. 8. Bonds Held Aprti 30 to Secure— 





Bonds on Depostt 


On Depostt to 
Aprti 30 1922 


Secure Federal 
Reserve Bank 


On Depostt to 
Secure 
National Bank 
Notes. 


Total 
Held. 





$ 
587,798,100 
82,335,650 
48,459,940 
25,668,700 
83,000,000 


$ 
577,384,700 
80,567 ,650 
48,202,940 
25,538,400 


. 8. Consols of 1930 

. 8. Loan of 1925 

. 8. Panama of 1936 
U.8. Panama of 193 




















The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits April 1 and 
May 1 and their increase or decrease during the month of 
April: 


National Bank Notes—Total Afloat— 
Amount afloat April 1 1922. 


....$752,679,422 
Net increase during April 


1,¥43,127 
$754,622,549 





Amount of bank notes afloat May 1 1922 
Legal Tender Notes— 


Amount on deposit to redeem national bank notes April 1 1922 


$24,840,522 
Net amount of bank notes issued in April 


255,892 
Amount on deposit to redeem national bank notes May 1 1922.__. $25,096,414 














New York City Banks and Trust Companies. 
All prices dollars per share. 


Banks Bid | Ask 
Imp & Trad__| 530 | 540 
Industrial*___| 135 
Irving Nat of 

N Y 202 


254 
384 
500 
150 
328 
125 





Banks—N.Y. Bid 
America *__. | 202 
Amer Exch... 255 
|, 215 
Battery Park.| 135 
Bowery* 430 
Broadway Cen) 130 
Bronx Boro*.| 125 ‘ 
Bronx Nat___| 150 | 
Bryant Park* 140 
Butch & Drov, 130 
Cent Mercan.| 195 
Chase | 318 
Chat & Phen_| 262 
Chelsea Exch*! 75 
Chemical. _.-., 506 
Coal & Iron__ 200 
Colonial *__..| 300 
Columbia*.__| 175 
Commerce... 270 
Com’nwealth*) 215 
Continental... 130 
Corn Exch*..| 400 
Cosmop’ tan *_| 75 
East River___| 170 
Fifth Avenue*, — 
16 


Ask Bid 


Trust Co.'s | 
New York 

American _ __- 
Bankers Trust. 
Central Union 
Columbia __ ~~ 
Commercial _ - 


340 
378 
312 
100 
295 
288 
440 
205 
245 
215 


Manhattan *_ 
Mech & Met. 








Nat American 
National City 
New Neth*__ 
New York._. 
Pacific * 


Equitable Tr- 
Farm L & Tr. 
Fidelity Inter. 


. }Guaranty Tr. 
Hudson 170 
Law Tit & Tr; 150 
Metropolitan_| 280 
Mutual (West 

chester) ___| 115 
‘Tradesmen's * N Y Life Ins 

234 Warde. .| & Trust. __| 615 
Union Exch__| : N Y Trust___| 335 
United States* Title Gu & Tr 367 
Wash'n H’ts * US Mig & Tr 305 
Yorkville *___ United States 1035 





Seaboard — _.- 
Standard *___ 





Brooklyn 
Coney Island* 
First 
‘Mechanics’ *_ 
Montauk *.__ ‘People’s 
Nassau -....- 230 | 


240 | 
People’s... ..| 160 = 
Harriman. __- . 


* Banks marked with (*) are State banks. ¢ New stock. z Ex-dividend. y Ex-rights. 


New York City Realty and Surety Companies. 
All prices dollars per share. 


Bid | Ask 
157 | 164 
100 «105 
205 210 
Y Title & | 

Mortgage__| 152 | 158 


Brooklyn 
Brooklyn Tr- 
Kings County 
Manufacturer 


Fifth 


165 
First 


260 
115 


250 
100 
125 











335 






































| Bid 

Alliance R'lty| 87 
Amer Surety.| 71 
Bond & M G.| 247 
City Investing) 60 
Preferred 90 


Realty Assoc 
(Brooklyn) - 
U S Casualty - 
U 8 Title Guar 
West & Bronx 
Titlke&M G 


Bid 
130 
160 
100 


180 


Ask 
135 


110 
190 


Lawyers Mtg 

Mtge Bond_. 
Nat Surety_- 
N 














| Friday 
_ Last |\Week's Range 
| Sale. | of Prices. 
Stocks— Par.) Price, |\Low. 
American Shipbuilding. 100) _ | 80 
Armour & Co, pref____ 100 98 
Armour ‘Leather y% 1 
Preferred 0) | 85 8 
Amer Pub Serv, pref | | 5 
Beaver Board 
Certificates 
Booth Fisheries, new 


Range since Jan. 1. 
High. 





High. Low. 





80 Apr 
Jan 
Feb 
Mar 
6 June 
Mar 
Apr 
Jan} 
Mar! 
Jan} 
Mar| 
¢ June! 


Mar 
Mar 
Feb 
6 May 
June 
Mar 
6 May 
; June 
Mar 
June 
Mar 
Mar 








_— ve | 
no\\ *\, we 


a. 


lst preferred_______. 100 

2d preferred_______.100)_._. 
Chic City & Con Ry— | 

Part sh com 

Preferred = 
Chicago El Ry, pref___100 
Chicago Rys, part ctf Ser 2 
Commonwealth Edison 100 
Consumers Co, common100 

Preferred 100 
Continental Motors____10 
Cudahy Packing, com__100 
Crane Co, pref | 
Deere & Co, pref_____. 100) 
Diamond Match 100, 
Earl Motors 


i) 


»* 
ONG ayovns 


J nal 
Jan! 
Jan’ 
Jan 
Feb) 
Feb) 
Feb) 
Feb) 
Jan 
Mar 
Feb 
Jan 
Jan 
May 
Feb 
May 
Jan 
June 
Jan 
Jan 
Feb 
Mar 
June 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Apr 
Feb 
Jan 
Jan 
Jan 
Jan 
Apr 
Mey 
Jan 
Jan 


Feb 
Feb 
May 
Mar 
Apr 
May 
June 
Apr 
Feb 
May 


ae) 


rock > 


SW or 
a 


o 
Og 


Godschaux Sugar, com__-_* 
Gossard, H W, pref____100 
Great Lakes D & D____100 
Hartman Corporation __100 
Holland-American Sugar 10 
Hupp Motor 

Illinois Brick 


Libby, McNeill & Libby 10 
Middle West Util, com_100 
Preferred 
Prior preferred 
Mitchell Motor Co 
National Leather 





Orpheum Circuit, Inc___.1 
- 


Pigg Wigg Stores,Inc.*‘A”’ * 
Pub Serv of N Ill, pref_100 
Quaker Oats Co, pref__100 

10 


Reynolds Spring Co 

Sears-Roebuck, com___100 

Standard Gas & Elec____50 
50 





Stew Warn Speed, com. 100 
Swift & Co 100 


Temtor Prod C & F ‘“‘A’”’_* 
Thompson, J R, com____25 
Union Carbide & Carbon 10 
United Iron Works v t c_50 Jan 
U 8 Gypsum : May 
United Light & Rys____100 Jan 
Preferred Mar 
Vesta Battery__. Mar 
Wahl Co______. ° 
Ward, Montg & Co, pf_100 
When issued 0 
Western Knitting Mills. _* 
Wrigley Jr, common 
Yellow Mfg 
Yellow Taxi 


May 
May 
Apr 
Apr 


May 
May 
Feb 
Feb 
Mar 


Jan 
Jan 
Jan 
101% 
215 
70 


102% 
225 
73% 


Mar 





51% 
82% 
50 


26% 
99% 
98% 
98 
99%4| 3,000 


Bonds — 
Chic City&Con Rys 5s 1927 
Chicago Railways 5s__1927 

4s, Series *‘B’’______ 1927 

Adjust income 4s___ 1927 
Chicago Telephone 5s_1923 
Commonw Edison 5s__ 1943 
Donner Steel let ref 73.1942 
West Va Wat & El 68.1942 


Apr 
Apr 
May 
Apr 
June 
June 
June 
May 












































* No par value. z Ex-dividend. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange June 3 to June 9, both inclusive, 
compiled from official sales lists. 


| Friday 





Last | 
Sale. 
Price. 


Week's Range 
of Prices. | 
Low. High. 


Range since Jan. 1. 





Stocks— Par. Low. 


| 


, High. 


May 
June 
May 
Apr 
June 
Apr 
Feb 
Feb 
June 
June 
May 
Apr 
Apr 
June 
May 
Apr 
June 
Mar 
6 June 

June 

May 

Mar 

June 

June 


Am Wind Glass Mach-_100) 
Preferred 100) 
Am Wind Glass Co, pf_100) 
Arkansas Nat Gas. com_10 
Carnegie Lead & Zinc. ___5 
Consolidated Ice, com__50) 
Preferred _ - | 
Indep Brewing, com. _- - 50) 
Ss <\  cunmeeoed 50) 
Lone Star Gas___......25) 
Mfrs Light & Heat 50) Jan; 54 
Nat Fireproofing, com__50 9 4 | Jani 9% 
0} 20%) 53! Jan; 21 
1) Ye | ; é Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Mar 
May 
Feb 
Jan 








S84 86 Jan} 90 
Jan| 91% 
Jan; 103 
Mar) 12% 
Jan) 6 
Apr! 4 
Jan) 25 
Jan} 2% 
Feb) 10% 
Jan 31% 


Ohio Fuel Oil 
Ohio Fuel Supply | 
Oklahoma Natural Gas_. _25) 
Oklahoma Prod & Refin__5 
Pittsburgh Brew com. -_50) 
Pre@erreg... ......-<--a0) 
Pittsburgh Coal, com_. 





84 
6614 
) 96 
Pittsb & Mt Shasta Cop_.l| ; ; 25¢e 
Pittsburgh Oil & Gas____- 5| 11% 
Pittsburgh Plate Glass_100| 176 
Real Estate Tr Co, See note) 
Salt Creek Consol Oil___10 14% 
San Toy Mining - - -- --- a 5¢ 
Tidal Osage Oil 14% 
Superior Insurance Co—See 
Union Natural Gas___.100 
West’ house Air Brake-__50 
West Penn Tr&W P,com ao 


Jan 
Jan 
Jan 


May 
Apr 
Apr 














2 142 | 
9414| 
28 | 
854) 


$7 ,000 
1,000 


June 
Feb 
June 
Apr 


Jan 
Mar 
Jan 
Jan 


80% 
18 
72 


67 
97 


1955 
1931 


67 
97 


67 
95 


Jan 
May 


June 
Jan 


Indep Brewing 6s 
Pitts Coal deb 5s 

















* value. 
seats kee last week and not reported: 50 shares Real Estate Trust Co. at 120; 
10 shares Superior Fire Ins. Co. at 94, and 400 Okla. Prod. & Ref. at 34@3%. 





Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange June 3 to June 9, both inclusive, 
compiled from official sales lists. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
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By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Price. 

500 Cuba Distilling, preferred, | 20 Gotham Nat. Bank_.$184% per sh. 
$70 to $70% per share 15,460 Philippino Refining Corp., 

100 Sterling Leather Works, pref., 50 pesos each_40c. per sh. 

common $100 each ____$550 lot 

113% Seaboard Finance & In- Bonds. Per cent. 
vestment, no par ©5 lot $20,000 Brooklyn Ferry of N. Y. 

50 Parkside Mills, preferred _$400 lot lst cons. 5s, ctfs of dep., stpd___$6 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh 
7 Mattapan Nat. Bank, Boston 85 | 10 American Glue, com., ex-div_109 
5 Home Nat. Bank, Milford..152%4 | 4 Montpelier & Barre Light & 
10 Nashua Mfg., pref_..98% & div. | Power, preferred 46 
1 Arlington Mills | 10 American Glue, preferred_-__128%{ 
4 Naumkeag Steam Cotton___228% | 10 Simonds Mfg., pref 104% 
10 Great Falls Manufacturing... 82 | 2 Amer. Sugar Ref., pf., ex-div.105% 
35 Connecticut Mills, Ist pref. 2 Manchester Trac., Lt. & Pow_107 
ctfs. deposit D 16 | 4 Connecticut Power, pref... 86 
7 West Point Manufacturing __123% | 2 Charlestown Gas & Electric. _108 
60 U.S. Worsted, Ist pref 2 2 Nashua Gummed & Coated 
12 Mass. Elec., pref. ctf. dep. Paper, pref 90 
for common stock, par 25. 414 | 20 Metropolitan Wharf Dock 
10 Norwich & Wore. RR., pref_100 | Trust 
20 Vermont & Mass. RR------ 96 % | 11 rts. Washington Water Pow- 
1,644 Payson Park Land Co 15c. 5 Plymouth Cordage 
3 George E. Keith Co., Ist pf_97 &div. 10 Merrimac Chemical, par 50... 86% 
1,500 —_ Oilless Bearings Co., | 10 Sullivan Machinery 52 
Bonds. 
| $1,000 Boston Elev. Ry. 6s, 1924.. 99% 
1 | 14.400 Toronto Power 53, 1924... 965¢ 


By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.' Shares. Stocks. 
20 U.S. Worsted, Ist pref._____-- 5 W.L. Douglas Shoe, pref 
6 Naumkeag Steam Cotton -10 Blackstone Valley Gas & Elec., 
2 Springfield Ry. Cos., pref 
2 Eastern Mass. St. Ry. adj. stock 30 
3-20 Gillette Safety Razor 102 
5 American Manufacturing, pref... 82 18 Lafayette Motors Co 
5 Greenfield Tap & Die, pref 72 Lafayette Motors Co., pref 
10 Quincy Market Cold Storage & Bonds. 
Warehouse 140 $1,000 Peoria Ry. 5s, 1924 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price.| Shares. Stocks. : 
200 Boston & Mont. Devel____$31 lot 10 National Bank of Commerce. 120 
375 


12%e 
173 


5 nn & Barre Light & 


3 Tampa Electric Co 
10 Lowell Electric Light Corp 





100 Tonopah North Star Tunnel 10 Phila National Bank 
& Development 10 Phila. National Bank 
717 Fort Wayne & Northern In- 3 Bank of North America 
diana Traction 4 Jenkintown National Bank__215 
1 Franklin Securities 
164 Maureto Tobacco 
300 Sherwood Copper 
10 Livingston Oil 
1,800 Tuxpam Star Oil 
140 Liberty Transit Co 
625 Newsprint Reclaiming Co. 
(interim certificate) 
87 Continental Oil & Refining. _$4 lot | 
25 Delvatex Petroleum $50 lot 
1 3-5 United Auto Stores Co__$1 lot 
210 Lig-Mar Coal Mining 
1 Mid Seven Oil & Gas Assn__$1 lot 
25,400 Tennessee Producing & Ref_$7 lot 
1,000 Victory Divide Mining 
2,000 Red Hill Florence Mining -_-_$1 lot 
20 Cling Cutlery Corp $41 lot 
71 Pressman Tire & Rubber Co_$3 lot | 
1,100 Central Petroleum Co 
500 Hargrave Silver Mines 
650 The Aguacante Mines 
100 Locomobile Co 
283 Aetna Petroleum 
1 Stevens Duryea, Inc., pref__$1 lot 
10 Calif. Crushed Fruit Co____$1 lot 
325 Continental Candy Corp-_-_$30 lot 
25 National Conduit Co 
2 Commonw’'th Mtge., pref_- 
1 Commonwealth Mortgage__ 
500 Goldfield Deep Mines 
240 Allied Oil Corp 
300 Big Ledge Copper 
50 Remington Phonograph_. 
500 Seven Metals Mining 
800 U.8. Ship Corp 
2,000 Maxim Munitions Corp 
1 V-C Gas & Oil Developing__-_$1 lot 
100 Harvey Crude Oil $1 lot 
2,000 White Pine Mining 
10 Texas Publicity Royalties_- 
200 American Selon Corp 
5 Anglo American Oil warrants $1 lot 
10 Mutual Trust, par $50 45 
15 Huntingdon & Broad Top 
Mtn. RR., pref., ctf.dep__ 15 
8 Huntingdon & Broad Top 
> RR.,com., ctf. of de- 


11 Commercial Trust 
4 Cobbs Creek Title & Trust, 
par $50 

10 Germantown Trust 

16 Phila. Bourse, par $50 8% 
400 Pine Valley Sand Co., pref._$110 lot 

5 American Dredging Co 107% 
100 a Rubber, pref., 


par $10 % 
194 Young-Smythe-Field, pref__$75 lot 
4 Westmoreland Coal 70 
18 United N. J. RR. & Canal__198 
19 Mine Hill & Sch. Haven RR. 51% 
234 Ankokas Mills, pref 1 
12 Ankokas Mills, com 
2 Continental Passenger Ry... 81 
5 Phila. Germantown & Norris- 
town Passenger RR 
20 Huntingdon Devel. & Gas... 20 








Bonds. Per cent. 
— ees Petroleum 3-year gold 


594 lot 
$2, "500 City of Salem Sch’! Loan_ $1,500 lot 
$3,000 Petersburg Gas 5s, 1931__- 80 
$3,000 Easton Consol. Elec. 5s,’49. 70 
$5,000 Lynchburg Traction & Light 


5s, 1931 

$100 Southern Illinois Light 
Power 6s, 1931 

$200 Springfield Ry. 5s, 1935 

$500 Great Western Power of Cal. 


$200 Spokane, Wash., 6s, 1921___.$75 
$200 A. O. “I (State of Wash- 
ington) 6s, 1923 $120 
$275 R.F. Davis (State of Washing- 
ton) 6s, 1922 105 
$200 Sheep Creek Land (State of 
Washington) 6s, 1922 $26 
$5,000 Bergner & Engle Brewing . 


.$1 lot 
.$1 lot 


.$1 lot 


$1,000 Roxborough Chestnut Hill & 
Norristown Ry. 5s, 1926 79 

$1,500 City of Salem, N. J., 4%s 
ony due 1923; $500 due 1928; 


20 Northern National Bank _187- 188 
124% State BankofPhila.,par$50_ 50 





1 
$1, 000 Shreveport Eldorado Pipe 
Line 8s, 1923 80 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Curreney, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
May 29—The Merchants & Farmers National Bank of Fort 
Edward, New York 
Correspondent, Fred R. Davis, Fort Edward, N. Y. 
May 29—The Swenson National Bank, Swenson. T 
Succeeds the First Bank of Swenson, Texas. 
Correspondent, R. S. Ward, Swenson, Texas. 
June 3—The First National Bank of Donnybrook, N. 
Correspondent, Fred White, Donnybrook, N. D. 


APPLICATIONS TO CONVERT RECEIVED. 
June 3—The Lincoln National Bank of New York, P af y 
Conversion of Lincoln Trust Co. (with 3 branches), 
New York, N. Y. 
Correspondent, Alexander S. Webb, 204 5th Ave., 
New York,  # 
3—The Farmers National Bank of Buda, Tex 
Conversion of the Farmers State Bank of Buda, Tex. 
Correspondent, F. A. Jamison, Buda, Tex. 


CHARTERS ISSUED. 


May 29—12209 they First National Bank of Hermosa Beach, Calif. $50, 000 
Succeeds Comm Business of First Bank 
Hermosa ye 
President, R. E. Matteson; Cashier, G. S. Thatcher. 
June ° 1—12210 Th The First } National Bank of Watts, Calif 


sen; © 
June 1—12211 First ico wae 
Su cceeds the Bokchito State Bank, Bokchito, Okla. 
President, W. 8. Works; Cashier, L. W. H 
June 1—12212 The National Bank of Commerce of Pawhuska,Okla 50,000 
Co Svea of the Bank of Commerce of Pawhuska Okla. 
_ Ed. T. Kennedy; Cashier, W. O. Dildine. 


Capital. 


June 





CORPORATE EXISTENCE EXTENDED. 


ntil Clo 
6205-—The First National Bank of Burne, Oregon “May 30 1645 
—The Merchants National Bank of Sauk Centre, Minn_M 
6323—The First National Bank of Paris, Ky od 7 1 OAs 
6301—The Mellon National Bank of Pittsbur h, Pa 


6334—The Merchants National Bank of Sout Bend, Ind_ "Sane 
CORPORATE EXISTENCE RE-EXTENDED. 
2726—The American National Bank of Newport, Ky 


VOLUNTARY LIQUIDATIONS., 


5—7959 The Shelby National Bank, Shelby, No. Caro__. 
Effective May 171922. Liq. Agents: J.T. Bowman and 
J. R. Dover, Shelby, No. Caro. Succeeded by the 
Union Trust Co. of Shelby, No. Caro. 
May 27—4846 The Merchants National Bank of Glens Falls, N. Y. 
Effective May 27 1922. Liq. Committee: D. L. Rob- 
ertson, Geo. 8S. Raley and P. J. Smith, Glens Falls, 
N. Y. Absorbed by The National Bank of Glens 
Falls, N. Y., No. 7699. Liability for circulation 
will not be assumed under Section 5223, U.S.R.S. 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 


Capital. 


May 25 $50,000 


100 ,000 











Per 
Cent. 


When 
Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 

Albany & Susquehanna 

Atch. Topeka & Santa Fe, preferred -- _- 

Chicago Burlington & Quincy 

Chicago Indianp. & Louisville, common. 
Preferred 

Cinc. New Orl. & Texas Pac., com 
Common (extra) 

Colorado & Southern, Ist pref 

Lehigh Valley, common (quar.)__...--- 
Preferred (quar.) 

N. Y. Chicago & St. Louis, common. --_-. 

Northern Pacific (quar.)..........---- 

Phila. Baltimore & Washington 

Pittsb. Ft. Wayne & Chic., com. (qu.) _- July 1) Holders of rec. 
i eo ae July 5] Holders of rec. 

Reading Company, common (quar.)---. Aug. 10!*Holders of rec. 
First preferred (quar.) .|Sept. 14)*Holders of rec. 

Western Pacific RR. Corp., pref. (quar.) July 1/*Holders of rec. 


*44 


vuly 1)/*Holders of rec. 
#2 
* 


Aug. 1/*Holders of rec. 
June 26|*Holders of rec. 
July 10| Holders of rec. 
July 10} Holders of rec. 
June 26|*Holders of rec. 
June 26|*Holders of rec. 
June 30|*Holders of rec. 
July 1] Holders of rec. 
July 1] Holders of rec. 
June 30/)*Holders of rec. 
. *Holders of rec. 
June 30|*Holders of rec. 


vune 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 
Aug. 
June 


Street and Electric Railways. 
Brazilian Tr., L. & Pow., pref. (quar.) -. 
Capital Trac., Washington, D.C. (qu.)- 
Illinois Traction, preferred (quar.) - - - ~~ - 
Kentucky Securities Corp., pref. (quar.) 
Manila Electric Corp., common (quar.) - 
Ottawa Traction (quar.).......-.------ 
Porto Rico Rys., Ltd., pref. (quar.)__--. 
Springfield Ry. & Light, pref. (quar.) -- 
Tri-City Ry. & Light, pref. (quar.)- ~~. -- 
Twin City Rap. Tran., Minneap., com _- - 

Preferred (quar.) 


Banks. 
Amer. Exchange Securities, class A (qu.) 
Chase National (quar.) 
Chase Securities Corp. (quar.)....--.--- 
Chatham & Phenix National (quar.) - - - - 
Commerce, Nat. Bank of (quar.)-._.--.- 
Mechanics Brooklyn (quar.)......--- ai 
ee ee Ge sn ct ceecwccodée 
National City Company (quar.)_....--- 
Extra 
New York, Bank of, N. B. A. (quar.)-_- 
Extra 
Seaboard National (quar.)_.......-.--- 
United States, Bank of (quar.)....--.-- 
Trust Companies. 
TR aS Si 4 Sa 
RRS GS 
Manufacturers, Brooklyn (quar.)_..-.-.- 
United States 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 
July 


*Holders of rec. 
June 15 to 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


June 
June 
June 
June 
June 
June 
June 
June 
June 
June 
June 


fee fe ee feet BD Cad et Coe et et et 


Holders of rec. June 
Holders of rec. 
Holders of rec. 
June 18 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


— 


June 
June 
July 
July 


Holders of rec. 
June 16 to 

Holders of rec. 
Holders of rec. 


ww 
© © ret frre feed eet fet fed fet et et fet 


Miscellaneous. 
All-America Cables 
American Cigar, preferred (quar.)....-~- 
American Express (quar.) 
Amer. La France Fire Eng., com. (quar.) 
Preferred (quar.) 
American Snuff, common (quar.)-.....- 
Preferred (quar.) 
Amer. Woolen, com. and pref. (quar.)_- 
Associated Gas & Elec., pref. (quar.) --- 
Associated Oil (quar.)_._.....--..--.- 
Baltimore Electric, preferred 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 16 to 
Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 

Brooklyn Union Gas *Holders of rec. 

California Petroleum, preferred (quar.) - 

Canadian General Elec., common (qu.)- 
Celluloid Co., common (quar.).......- 

Central States Electric Corp., pref. (qu.) 

Certain-teed Products Corp— 

First and second preferred (quar.)-_-..-. 
Chandler Motor Car (quar.).......-..- 
Cluett, Peabody & Co., pref. (quar.)- _-. 
Congoleum Co., common (quar.)....-.-. 
Consolidated Gas, El. & P., Balt. (qu.)- 
Consumers Gas, Toronto (quar.) 
Consumers Power 6% pref. (quar.)-..-.-- 

7% preferred (quar.) 

Continental Can, preferred (quar.) - ~~~. 

Corona Typewriter, Ist pref. (quar.)- _- 

Second preferred (quar.)_........--- 
Cosden & Co., common (quar.)......-- 
Dayton Power & Light, common 

Preferred (quar.) 

Dolores Esperanza Corp. (No. 1) 

Dunham (James H.) & Co., com. (qu.)-_- 

First preferred (quar.) 

Second preferred (quar.) 
ee yt a & Pena < Co. of Abington 

ocklan 

Electric —— Battery, new com. (qu.) 

New preferred (quar.) 
Endicott-Johnson Corp., com. (quar.) -- 

| > eee eae 








Holders of rec. 
Holders of rec. 
Holders of rec. 


Ww 


= 
Oh heeded te nee 


June 10. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*June 16 to July 42 
*June 16' to July §2' 
1*Holders of rec. July 
*Holders of rec. June 20 
*Holders of rec. June,2¢0 
July 1 to July 9 
*Holders of rec. June’ 17 | 
*Holders of rec. June,17 
*Holders of rec. Juny,17 


June 20 
June 20 
June 20. 
June 30, 
June 15 | 
June]15 | 
June 15 
June 15 
June 20 


* 
peat bet DD es ts OF 
LAK 


Ka Rx 


- 
wv 
_ 








Holders ofyrec.*June 15 
Holders of rec. June 14 
Holders of rec. June 14 
Holders of rec. June 17 
Holders of rec. June 17 
*Holders of rec. June 15 
1] Holders of rec. June 20 
1} Holders of rec. June 20 
1] Holders of rec. June 15 
1|*Holders of rec. June 15 
11*Holders of rec. June 15 
July 1)*Holders of rec. June 30 
June 15] June 4 to June 15 
July 1] Holders of rec. June 19 
July 1] Holders of rec. June 19 
July ec. June 20 





to 
—) 


Mig., common (quar.)._....-..- 
Preferred (quar. 





11*Holders of rec. 
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Name of Company. 





-—-- -—_ 


Miscellaneous (Concluded)— 
Hercules Powder, common (quar.) ----- 
Homestake Mining (monthly) 

Hupp Motor Car Corp., pref. (quar.) - - - 
Independent Pneumatic Tool (quar.) - -- 
indian Head Mills of Alabama -_-.- ----. ‘ 
Ingersoll-Rand Co., preferred 
Internat. Buttonhole Mach. (quar.)---- 
Internat. Harvester, common (quar.) - - - 
Common (payable in commonstock ) - - 
Kelly- Springfield Tire, 6% pref. (quar.) - 
Kelsey Wheel Co., common (quar.) - - -- - 
Loft, Inc. (quar.) - 
Lone Star Gas (quar.) 
Loose-W tiles Biscuit, ist pref. (quar.) -_- 
Second preferred (quar. - - 
Lorillard (P.) Co., common (quar. 7. ay: 
Preferred (quar.) ‘ 
Mack Trucks, Inc. Ist & 2a pref. ‘(qu.)- 
Manati Sugar, preferred (quar.) _ - 
Manhattan Electrical Supply, com. (qu. ) 
Manhattan Shirt, pref. (quar.)..-.----- 
Mexican Seaboard Oil (monthly) 
Mohawk Mining - . 
Motor Wheel ¢ ‘orporation, com. 








(quar. ) | 


National Breweries, Canada, com. (qu. | ‘ 


Preferred (quar.) - 
National Licorice, common. a ak Sia 
Preferred (quar.)- - — 
Oklahoma Gas & E lectric, ‘pref. (quar.) | 
Orpheum Circuit, Ine. | pref. natal 
Otis Elevator, common (quar.)- 
Preferred (quar.) - 
Ottawa Car Manufacturing (quar. Pe 
Owens Bottle, common (quar.)---- - 
Preferred (quar.) sts daabbiainieibiiee 
Pacific-Burt Co., Ltd., common-.-. 
Preferred (quar.)_--- 
Pacific Telep. & Teleg 
Panhandle Prod. & dag pref. (quar.) - 
Penney (J. C.) Co., pre ferre: d a F a 28 
Pittsburgh Plate G lass (quar.)..- : 
Reece Buttonhole Machine (quar. )_ ee 
Reece Folding Machine (quar.) - - - 
3t. L. Rocky Mt. & Pac. Co., com. (qu.) 
Preferred (quar.) - sin 
Southeastern Express - - - 

South Porto Rico Sugar, pref. (quar. x | 
Underwood Typewriter, com. (quar.) - - -| 
Preferred (quar.)_--. ; 
U.S. Tobacco, common | (quar. Je 

Preferred (quar.) 
Utah Copper Co. (quar.) - 
Utilities Securities Corp., pref. (quar. ). 
Waldorf System, com. (qui ir.) 

Preferred and Ist preferred (quar.) 
West Kootenay Pow. & Lt., pref. (qu.) -| 
Western Electric Co., pf. (qu.) (No. 1)_-' 


_———-t 


- pref. (quar. ‘a aa 








* 


eee ee es 
\ow 
a 


».| July 


July 


RRR: 


RAR 


>. June 


When 
Payable. 


sinasliaietiingel 





| June 24 


|June 26| 


1) 
1| 
15 


July 
July 
June 
\ July 


July 
July 
July 
July 
June 30 
June 30 
July 
Aug. 
July 
July 
July 
July 
July ] 
July 1 
20 
15 
20) 
] 


July 
June 
July 


, iJuly 1 


11! 
30 
15 


1 } 


July 
June 
June 
July 
July 
July 
July 


— 
? 
5 
> 
2 


] 


“uijJuly 1 


, July 


¢.| July 


3 
3 
15 
July 1 
June 30 
July 1 
] 


July 
July 


c.iJuly 1) 


:. June 


June 30 
June 30 
July 1! 
July 1 
‘Oct. 
Oct. 


July 1 
30) 


%% |June 27 


50c. 
20c. 
] “% 
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awe 


| 


July 
July 1) 
July 3 
‘June 30! 


Books Closed. 
Days Inclustee. 


—— 
a 


Name of Company. 


When 
Paypabie. 


Bocks Closeé. 
Days Inclusties. 





June 16 to 


Holders of rec. 


*Holders of rec. 


*Holders of rec. 


Holders of rec. 


| Holders of rec. 
| Holders of rec. 
5\ Holders of rec. 
5| Holders of rec. 
| Holders of rec. 
| Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


| Holders of rec. 
'*Holders of rec. 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


5, Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ret 
*Holders of rec. 
Holders of rec 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree 
Holders of rec. 
Holders of rec 
Holders of rec 
*Holders of rec. 


» June 


. June 


June 23 
June 20 
June 20 
June 20 
June 
June 
June 
June 
June 
June 
June 
June 
June ; 
June 
July 
June 
June 
June ; 
June 
June ; 
June 
June 
June 
June 
June 
June 
me & 
June 4 
May : 
June 
June < 
June < 
June 
June 
June 
June 
June 
June « 
June 
June 3% 
June 
June 
June 
June 


» June 


June 


». June 
1,*Holders of rec. 
: 1|*Holders of rec. 
5e.\July 1 


Sept. 
Sept. 
June 
June 
June 


19 
i9 
16 
17 
20a 
20a 
. June 23 
June 16— 16 


June 








Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


annou need this week. 


-_—- 





Name of Company. 


i i 
| When | 


‘Payable.| 


Books Closed. 
Days Inclusive. 





Railroads Steam). 
Alabama Great Southern, ordinary 
Preferred 
Beech Creek (quar.).--.-.-------------- 
Boston & Albany (quar.) - 
Buffalo & Susquehanna, common (quar.) 
Preferred 
Canadian Pacific, com. (quar.) ha © | 
Chesapeake & Ohio 
Chicago & North Western, common. --- 
Preferred 
Chic. R. I. & Pacific 6% preferred 
Seven percent preferred 
Cleve. Cin. Chic. & St. L., common. -- 
Delaware & Hudson Co. (quar. cate 
Erie & Pittsburgh (quar.).......------ 
Fonda Johnstown & Glov., pref. (quar.) 
Hocking Valley 
Lackawanna RR. of N. J. (quar.)_----- 
Mobile & Birmingham, preferred 
Morris & Essex 
N. Y. Chic. & St. Louis, Ist pref. (quar.) 
First preferred (quar.) 
First preferred (quar.)......-.------- 
New York & Harlem, com. & pref 
N. Y. Lack. & Western san tebe 
Norfolk & Western, common (quar.)---. 
Pittsburgh McKeesport & Youghiogheny 
Reading Company, 2d preferred (quar.) . 
Southern Pacific Co. (quar.)....-..---- 
Union Pacific, common (quar.)......-- 
Valley Railroad 





Street and Electric Railways. 
Columbus Ry.. P. & L., pref. sel. 
Continental Passenger Ry. ., Philadelphia 
El Paso Electric Co.; com. (quar.) 
Market St Ry (San Fran) prior pref .(qu.) 
Public Service Corp. of N. J., com. (qu.) 
Rochester & Syracuse RR., pref. (quar.) 
Union Passenger Ry., Philadelphia 
United Light & Rys., first pref. (quar.) - 

Washington Water Pow., Spokane (qu.) 
West Penn Railways, preferred (quar.) _- 
West Penn Trac. & W. P., pref. (quar.) - 

Preferred (account accum. dividends) - 
West Philadelphia Passenger Ry 
Wisconsin E 





Dubie WMatienel GmG8.) «..<.cccccesce- 
Union Exchange National 


Trust Companies. 
New York Life Insurance & Trust --.-.- 


Miscellaneous. 
Advance-Rumely Co., pref. (quar.)...-- 
Allied Chem. & Dye Corp., pref. (quar.) 
Allis-Chalmers Mfg. Co., pref. (quar.) -- 
Amer. Art Works, com. «& pref. (quar.) - - 
Amer. Bank Note, pref. (quar.)....--- 
Amer. Beet Sugar, pref. (quar.).....--- 
American Can, pref. (qQuar.)__....----- 
Amer. Car & Foundry, com. (quar.) - - -- 

I: MI ie. i, eigdieoeoe 
American Fork & Hoe, common (quar.) - 
American Glue, common (quar.)-...--- 
American Locomotive, com. (quar.)--~-- 

Preferred (quar.) 

American Mfg., pref. (quar.).....-...- 

Preferred (quar.) 

Preferred (quar.) 


5O0c. 
2% 
1% 
2 
2% 
2 
2% 
3 


1% 
*$3 


os 
1% 


- .50 — 
$94.75 July 


di 
1% 
1% 
1% 


10 \4r\Aug. 
*$5 


15 


75c. 
1% 
1% 
1% 
75c. 


1: 
3 
134 
1} 
1% 
134 
1)4 
1% 











American Public Service, pref. (quar.) - - 


es 


1% 
1% 


| | 
June 29) 
Aug. gi 
July 

June 30 
June 30 
June 30 
June 30 
June 30 
July 15 
July 15 
June 30 
June 30 
June 15 
June 20 
June 10 
June 
June 
July 
July 
July 





ws oe Se SS Somme moer 

















1 
30 


1 
30 
une 15 

1 

1 
15 
15 
15 
15 
July 1 
June 30 




















July 
July 
Jube 
Aug. 





June 
June 


P une 


July 
July 
i July 
July 
‘July 
July 
July 
July 
July 
June 
June | 
‘June 30 
June 30) 
July 1 
|Oct. 1 
Dec. * 
‘July 


l 
1! 


| 


A 
1 


5 
l 
1 
1 
1 
1 


Holders ot rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
June 16 to 
June 16 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
June 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 


Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
June 2 to 
*Holders of rec. 
June dll to 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


May 31 
July 13 
June 15a 
May 3la 
June 30 
June 30 
June la 
June 
June 
June 
June 
June 
June 
May 
May 
June 
June 
June 
June 
June 
June 
Sept. 
Dee. 1 
June 
June 
May 
June 
June 
May 
June 
June 


June 
May 
June 
June 
June 
June 
June 15 
June 30 
June 23 
June 1 
Aug. 1 , 
Aug. 1 
June 15 
June 5a 


June 23 


June 21 to June 30 


Holders of rec 


| June 17 to 


Holders of rec. 


Holders of rec. 
Holders of rec. 
5| Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 
| Holders of rec. 
15| Holders of rec. 

15| Holders of rec. 
Holders of rec. 
Holders of rec. 


. June la 


June 15a 
June 15a 
June 24a 
June 30 
June 12a 
June 10a 
June 15a 
June 15a 
June 15a 
June 5 
June 
June 
June 
July 
Oct. 
Dec. 
June 


-Gulf States Steel, lst pref. (quar.) 





- 


Miscellaneous (Continued)— 
Amer. Radiator, common (quar.)---..-- 
Amer. Shipbuilding, com. (extra) 

Preferred (quar.) 
Amer. Smelters Secur., 
Preferred B (quar 
Amer. Steel Foundries, com, (quar.)-.-- 
Preferred (quar.) 
American Stores, com. (quar.) 
American Sugar Refining, pref. (quar.) - - 
American Telep. & Teleg. (quar.)-.----- 
American Thread, preferred 
American Tobacco, pref. (quar 
Amer. Window Glass Macb., 
Preferred (quar.) 
Armour & Co., pref. (quar.).-.--------- 
Atlantic Refining, common (quar.) ----- 
Atlas Powder, common (quar.)_..----- 
Baldwin Locomotive, com. & pref 
Beach Royalties Corporation (monthly).| 2 
Belding-Corticelli, Ltd., pref. (quar.)-- 
Bethlehem Steel], common (quar.)--.---- 
Common B (quar.) 
8% cum. conv. pref. (quar.)..------| 
7% non-cum. pref. (quar.)-...------| 
Borden Co., preferred (quar.) 
Boston Woven Hose & Rubb., com. (qu.) 
Preferred 
Brandram-Henderson, Ltd., common.-_| 
Brit.-Amer. Tob., ordinary (interim) - - | 
Buckeye Pipe Line EE Dncnccescccees 
Buffalo Genera! Electric (quar.)-_----- 
Bush Terminal, common | 
Preferred 
Bush Terminal Buildings, pref. (quar.) -_| 
California Packing Corp. (quar.)-..-.--- | 
Calumet & Arizona Mining (quar.)-_-_---| 
Carter (William) Co., pref. (quar.)----| 
Case (J. I.) Thresh. Mach., pref. (quar.)| 
Cent. Illinois Pub. Serv., pf. (quar.)__- 
Chesebrough Mfg. Cons., com. (quar.) -| 
Ce ES TE RI 
Chicago Mill & Lumber, pref. (quar.) - 
Childs Company, com. (quar.)__._.--_-!| 
Preferred (quar.) | 
Cities Service— 
Common (monthly, payable in scrip) - 


| 





Pref. & pref. B (mthly. pay. in scrip) - 
Coca-Cola, common (quar.).._______-- 
Colonial Finance Corp., com. (quar.)-- 

i Re 
Colorado Power, preferred (quar.)__._- 
Computing-Tabulating-Record. (quar.)- 
Connor (John T.) Co., com. (quar.)-_-_- 

Preferred 
Consolidated Gas, New York (quar.) -_-. 
Continental Oi) (quar.)..........-.-.. 


Crane Co., common (quar.)......._---!' 
Preferred (quar.) 

Crescent Pipe Line (quar.)_......._--- | 

Crucible Steel, preferred (quar.)._.__-. | 

Cubanb- American Sugar, pref. (quar. vam 

Davis Cotton Mills (quar.).......-.-.-- 

Davol Mills (quar.) 


Detroit & Cleveland meres (quar.) - | . 


Detroit Edieén (quar.).......-...---.-! 
Detroit Motor Bus (quar.)__________-- | 
Extra | 
Diamond Match (quar.)............-- | 
Dominion Glass, com. (quar.)__._.__-- 
CE TT I 
Dooestntem OF (uel .).. ccccccccccccces | 
Dominion Textile, com. (quar.)_...---- 
Preferred (quar.) 
D aper Corporation (quar.) 
duPont(E.I1.)deNem. & Co., com. (qu.)-— 
Debenture stock (quar.)_._..-.-.---- | 
Eastern Steamship Lines, pref 
Eastman Kodak, common (quar.)...-.-.- 
Preferred (quar.) 
Eisenlohr (Otto) & Bros.,Inc., pref.(qu.) 
Elk Horn Coal Corp., pref. (quar.)_..-.- 
Erie Lighting, preferred (quar.) 
Famous Players-Lasky Corp., com. (qu.) 
Federal Mining & Smelter. pref. (quar.) - 
Galena-Signal Oil, preferred (quar.)-_-_-.- 
General Cigar debenture, pref. (quar.) - 
General Electric (quar.) 
General Railway Signal, pref. (quar.) --.- 
Globe Soap, common (quar.) 
First, second and special pf. stks. (qu.) 
) 


Goodrich (B \ 
Guantanamo Sugar, preferred (quar.) -- 





Harbison-Walker Kefrac., pref. (quar. 
Hart, Schaffner & Marx, pref. (quar.)-- 
Hollinger Cons. Gold Mines (quar.) - - - - 
Hudson Motor Car (No. 1) (no par stock) 
Ten dollar par value stock 
Humphreys Oil (No. 1) 
Illinois Bell Telephone (quar.)-._-.----- 
Illinois Pipe Line 
Imperial Oil, common (quar.)-_-...--.-- 
Preferred (quar.) 
International Cement, common (quar.) - 
Internat. Cement, preferred (quar.) --. 
International Paper, preferred (quar.) -- 
International Salt (quar.) 
International Silver, preferred (quvar.) -- 
Kresge (S. 8.) Co., common 
Preferred (quar.) 
Kress (8S. H.) Co., preferred (quar.) -- -- 
Laclede Gas Light, preferred 
Lehigh Valley Coal Sales (quar.)-._-.-.-- 
Liggett & Myers Tobacco, pref. — De 
Mackay ow ay com. (quar.) 
Preferred (quar 
Mfrs. Light & Hest, Pittsb. (quar.) _--- 
Mathieson Alkali Works, pref. (quar.) -- | 
May Department Stores, com. (quar.) --| 
i scoaeeoouce 
Preferred (quar.) 
Preferred (quar.) 
Mergenthaler Linotyre (quar.)...-.--.-- 
Mexican Petroleum, common (quar.) - - -| 
Preferred (quar.)..........-------- | 
Middle States Oil (quar.)_.....-.------| 
Middle West Util., prior lien stk. (quar. )) 
Montana Power, common (quar.) 
Preferred (quar.) 
Montreal Cottons, common (quar. )----| 
Preferred (quar. 








) 
Mother Lode Coalition Mines Co.(No. 1)| “203 


Mountain Producers (quar.) 
Nationa! Biscuit, com. (quar.)..-.----- | 
Nat. Enameling & Stpg., pref. (quar.)-_- 





uar.) 
com. (qu.)| *1% 
*1% 
*1% 


ISS 


oe 


1% 
1% 
*1% 
3% 
1% 


*1! 44 
1% 


*g! ly 

Common (payable in com. stock scrip) *91'% 

+94 

$1 

25c. 
2 


bo GO OD EN 
RN 


leita 


w\ 


June 
June 
Aug. 
July 
July 
July 
June 
July 
Jyly 
July 
July 
July 
July 
July 
July 
June 
June 
July 
June 
June 
July 
¢ [duly 
July 
July 
June 
June 
June 
| Dec. 
June 
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Cramp (Wm.) & Sons S. & E. Bidg. (qu. )} * 
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Per | When Books Closea. 
Name of Company. Cent. | Payadie. Days Inclustoe. 
Miscellaneous (Concluded)— 
National Lead, com. (quar.).......-.-- 1% |June 30| Holders of rec. June 16a 
i . cumees 1% |June 15) Holders of rec. May 26a 
National Sugar Refining (quar.)_...--- 1% |July 3) Holders of rec. June 12 
National Surety (quar.).._..._.__.-...- 3 July 1)| Holders of rec. June 20a 
yp i RR ace a ea 50c. |June 15| Holders of rec. May 3la 
Neild Manufacturing (quar.).......--- CS SRD BO ancccneesoseeseganconn 
Re *3 i? 2. chthieneaiaminhonnd 
New York Dock, preferred______.__-.-- 2% |July 15| Holders of rec. July 5a 
Se 4 July 15, Holders of rec. June 20 
Niagara Falls Power, common (quar.)--| $1.50 |June 15; Holders of rec. June 6 
ne i A al ES SS is $1.75 |July 15; Holders of rec. June 30a 
North American Co., com. (quar.)-_---- $1.25 |July 1/ Holders of rec. June 5a 
a sseounn 75ce. |July 1) Holders of rec. June 5a 
Northern Pipe Line..............---- 5 July 1) Holders of rec. June 9 
a ERE, nce RAT *$1.25| June 30\*Holders of rec. May 31 
A el Nil i el AE ES IESE *75c.|\June 30|*Holders of rec. May 31 
REE UNC I oa i Sa RRNA $1.50| July 20) Holders of rec. June 20a 
Packard Motor Car, pref. (quar.)-.--- 1% |June 15) Holders of rec. May 3la 
Paige-Detroit Motor Car, pref. quar.)-| *1% \July 1/*Holders of rec. June 15 
Pan-Amer. Petrol. & Transp., com. (qu.)} $1.50\/July 10) Holders of rec. June 15a 
RR EAS $1.50) July 10) Holders of rec. June 15a 
Parke Davis & Co. (quar.)__.....----- *$1 June 30/*Holders of rec. June 20 
SIE eae at icc a gaa eS *1 June 30'*Holders of rec. June 20 
Peerless Truck & Motor (quar.)....---- 75c.'|June 30) Holders of rec. June ja 
Peerless Truck & Motor (quar.)_..----- 75c. Sept. 30) Holders of rec. Sept. 1a 
Peerless Truck & Motor (quar.)__.--.-- 75c. Dec. 31| Holders of rec. Dec. ja 
Penn Central Light & Power, pref. (qu.)-| $1 /July 1} Holders of rec. June 10 
Pennsylvania Water & Power (quar.)..._| 1% |July 1)| Holders of rec. June 16 
Philadelphia Elec., com. & pref. (quar.) .,June 15) Holders of rec. May 23a 








50c 

Phillips Petroleum (quar.)_____._.---- | 60c.|June 30} Holders of rec. June 15a 

Procter & Gambie, 6% pref. (quar.)-..| 1% |June 15) Holders of rec. May 25a 

Provincial Paper Mills, com. (quar.)..--| 1% Holders of rec. June 15 
%4 


A ee ae | July 3| Holders of rec. June 15 





1 | 
Public Service Co. ot Nor. Ill., pref.(qu.)| *114 |July 15|*Holders of rec. June 30 
Pure Oil, 8% preferred (quar.)..--.---- Se July 1| Holders of rec. June 15a 
6% preferred (quar.)..........----. | 1% |July 1! Holders of rec. June 15a 
5%% preferred (quar.).....-.------- | 1% |July 1); Holders of rec. June l5a 
Quaker Oats, common (quar.)__._-_--- | *2 July 15|*Holders of rec. July 1 
i ia eae rae | 1% |Aug. 31| Holders of rec. Aug. la 
Railway Steel-Spring, common (quar.)..| 2 June 30| Holders of rec. June 17a 
I ae | 1% |June 20; Holders of rec. June 7a 
Ranger Texas Oil (quar.)________------ | 30c. |\July 1) Holders of rec. June 10 
meaity Associates... .... cee ccecec- | 8 July 15) Holders of ree. July 5 
Reo Motor Car (quar.)......-.-.-----.- | *25c.\July 1|*Holders o rec. June 15 
Reynolds (R.J.) Tobac.,com.,A&Bi(qu.); 3 July | Holders of rec. Junedi7a 
I ND oo i remem eine tes | 1% |July 1)! Holders of rec. Junedi7a 
St. Joseph Lead (quar.)...__._....----- | 25e. |June 20} June ll to June 20 
St. Maurice Paper, Ltd., (quar.)....-- | il |June 16) June 7 to June 16 
San Joaquin Light & Pow., pref. (quar.).| 1% |June 15) Holders of rec. May 31 
Prior preferred (quar.)_.____..__----- 1% |June 15| Holders of rec. May 31 


Sears, Roebuck & Co., pref. (quar.)-_---| 
Shawmut Mills, com. (quar.)_.....---- 
.  * ) eae 
Sherwin-Williams Co. of Can., com.(qu.)| 
PreterreG (GUGP.)~.<.ccccccccccccce 


a tl anit ee tin wo cibin eee ] 
South Penn Oil (ouar.)_........--.---.- | 
Southwest Pa. Pipe Lines (quar.)-....--- 


Standard Gas & Elec., pref. (quar.)- ---| 


July 1] Holders of rec. June 15a 
June 30' Holders of rec. June 20a 
June 30; Holders of rec. June 20a 
|June 30; Holders of rec. June 15a 
June 30) Holders ot rec. June 15a 
June 20| June 1 to Junell 
June 30| June 13 to June 30 
July 1} Holders of rec. June 15 
June 15| Holders of rec. May 31 


CRRA 


RD ee Ot et et et 
a» 
xn 8 





Standard Oil (Calif.) (quar.).....--..-- | $1 June 15) Holders of rec. May 20a 
Standard Oil (Indiana) (quar.)_....--- | $1 June 15|) May 18 to June 14 
Standard Oil (Kansas) (quar.)___. _.-- | 3 June 15\ Holders of rec. May 3la 
Standard Oil (Kentucky) (quar.).....-- *$1 July 1\*Holders of rec. June 15 


Standard Oll (Nebraska) | 5 June 20| May 26 to June 20 
Stand. Oll of N. J.,com.(par$25) (quar.)| $1.25|June 15| Holders of rec. May 26a 
Common (par $100) (quar.)__-._---- | 5  |June 15) Holders of rec. May 26a 
0 OS ES See 1% |June 15) Holders of rec. May 264 














Standard Oil of New York (quar.)_.._-- . $4 June 15| May 16 to May 25 
Standard Oil (Ohio), common (quar.).., 3 July 1, Holders of rec. May 2€a 
I 1 \July 1} Holders of rec. May 26a 
Steel & Tube Co., pref. (quar.)..-..---- *1% |July§ 1\*Holders of rec. June 30 
Stern Brothers, preferred (quar.)___ .-_- 2 Sept. 1| Holders of rec. Aug. 15a 
ee ee en cee eooodil 2 July 1} Holders of rec. June 10 
I *90c.|Aug. 15|*Holders of rec. July 15 
Texas Chief Ofi (quar.)............... 3 July 1)| Holders of rec. June 10 
Texas Company (quar.)_._........--.-. 75c. |June 30) Holders of rec. June 2a 
Texas Gulf Sulphur (quar.).._......-- $1 June 15| Holders of rec. June la 
Texas Pacific Coal & Oil (quar.)....---- 25c. |June 30; Holders of rec. June 7a 
Thompson-Starrett Co., common... 4 July 1) Holders of rec. June 20 
Tobacco Products Corp., pref. (quar.)__| 1% |July 1} Holders of rec. June 15a 
Todd Shipyards Corp. (quar.)_......-.- $2 June 20) Holders of rec. June la 
Tonopah Belmont Devel. (quar.)----.-- *5 July 1)|/*Holders of rec. June 15 
Tonopah Extension Mining (quar.)..._|} 5 July 1} Holders of rec. June 10a 
Torrington Co., common (quar.)------ $1.25\July 1! Holders of rec. June 10 
nm Common (payable in com. stock)_.| 100 |July 1; Holders of rec. June 12 
Tuckett Tobacco, common (quar.)-_.-.-- 1 July 15| Holders of rec. June 30 
I - 1% |July 15) Holders of rec. June 30 
Turman Oil (monthly)_____.......-_-- 1 June 20| Holders of rec. May 30 
ac Ss SS eee 1 July 20) Holders of rec. June 30 
MEST TENA 2 July 20) Holders of rec. June 30 
Underwood Typewriter, common (quar.)|} 2% |July 1) Holders of rec. June 3a 
CS a Se 1% \July 1)| Holders of rec. June 3a 
Union Bag & Paper Corp. (quar.)_...-- 1% \|June 15| Holders of rec. June 5a 
Union Carbide & Carbon (quar.)._...-- $l July 1); Holders of rec. June 7a 
United Cigar Stores, preferred (quar.)_._.| 1% |June 15| Holders of rec. May 3la 
United Dyewood Corp., common (quar.)} 1% \July 1} Holders of rec. June 15a 
en OD... sesseséseocoed 1% \July 1| Holders of rec. June 15a 
FE 1% \Oct. 1| Holders of rec. Sept. 15a 
United Gas Impt., pref. (quar.)......--. 87 4c.\June 15| Holders of rec. May 31a 
United Profit Sharing, (quar.)........-. 3%c. July 1} Holders of rec. June ia 
United Royalties (monthly)........--.- 3 June 25| Holders of rec. May 10 
Tc El es es bon ok wl 1 June 25| Holders of rec. May 10 
U.8. Gypsum, common (quar.)......_. *1 June 30|*Holders of rec. June 15 
I *1% |\June 30\*Holders of rec. June 15 
U.8. Steel Corp., common (quar.) ...-.. 1% |\June 29| May 30 to May 3l 
> > Se nD. . =. caueeeedés 4 June 15) Holdets of rec. May 31 
Valvoline Oil, common (quar.)._....-- 2% |June 15) Holders of rec. June 9a 
Valvoline Oil, pref. (quar.)......-...-.-. 2 July 1} Holders of rec. June 17a 
Virginia Iron, Coal & Coke, pref._...-.-. 2% \July 1) Holders of rec. June 15a 
Wahl Co., common (monthly) ----..--.. 50c. |July 1) Holders of rec. June 2% 
Common (monthly).............-.. *50c. |Aug. 1)*Holders of rec. July 22 
Common (monthly) ............-..- *50c. |Sept. 1|*Holders of rec. Aug. 23 
I ee *50c. |Oct. 1)*Holders of rec. Sept. 22 
ee ee... eee *1% \|Oct. 1| Holders of rec. Sept. 22 
a ae re ee 1% \July 1) Holders of rec. June 22 
Walworth Mfg., pref. (quar.)......-.--- 1% |June 30| Holders of rec. June 20 
Wamsutta Mills (quar.)_........._-.-- 2 June 15| Holders of rec. dMay 9a 
. fT 2% \June 20| Holders of rec. May 20a 
Western Canada Flour Mills,com.(qu.).| 2 June 15| June 6 to June 15 
West Point Manufacturing.........-.-- 3 July 1} Holders of rec. June 15 
Woolworth (F. W.) Co., pref. (quar.)_- 1% \July 1) Holders of rec. June 10a 
Worthington Pump & Mach’y,com.(qu.)| $1 j|July 15| Holders of rec. July 5a 
Preferred A (quar.).........--.-.--..| 1% |July 1) Holders of rec. June 20a 
PUGRTOS BD (GURE.) -ccccccceccccces 1% \July 1} Holders of rec. June 20a 








July 1) Holders of rec. June 17 


Yale & Towne Manufacturing (quar.) -_- | 5 
| 60c.\July 1) Holders of rec. June 20a 


Yellow Cab Mfg. (monthly) 


-—-——<——<—<—<-=—-— «— 





* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. «a Transfer 
books not closed for this dividend. 5 Less British income tax. 6 Correction. 


é Payable in stock. / Payable in common stock. g Payable in scrip. AOn 
account of accumulated dividends. 4 Payable in Liberty or Victory Loan bonds. 


j Payable in New York funds. & Payable in Canadian funds. 


m All transfers received in order at London on or before June 13 will be in time 
for payment of dividend to ransfers. 


n Conditional upon increase in common capital stock to be voted on June 10 by 
the stockholders. 


r One and one-quarter per cent of this in cash and the balance in 6% dividend 


Banks and Trust Companies. 


Weekly Return of New York City Clearing House 


The following shows the condition of the New York Citv 
Clearing House members for the week ending June 3. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—thai (3, three ciphers (000) omttted.) 





Week endin 





June 3 1922. |Nat’l, 
(000 omttted.) |Tr.cos, Mar.1 








Bk of NY, NBA 
Bk of Manhat’n 
Mech & Met Nat. 
Bank of America) 
Nat City Bank.-!' 
Chemical Nat... 
Atlantic Nat__ 
Nat Buteh & Dr} 
Amer Exch Nat 
Nat Bk of Comm 
Pacific Bank __ 
Chat& Phen Nat 
Hanover Nat_-. 
Corn Exchange. 
Imp & Trad Nat 


National Park 
East River Nat— 
First National... 
Irving National 
Continental. __-_- 
Chase National. 
Fifth Avenue__ 
Commonwealth 
Garfield Nat__ 
Fifth National. 
Seaboard Nat. 
Coal & Iron Nat 
Union Exch Nat 
Bklyn Trust Co’ 
Bankers Tr Co. 
US Mtge & Tr.! 
Guaranty Tr Co 
Fidelity-Int Tr_ 
Columbia Trust 
Peoples Trust__ 
New York Trust 
Lincoln Trust_- 
Metropolitan Tr 
Nassau Nat, Bk 
Farmers Ln & Tr 
Columbia Bank 
Equitable Trust 





—_ 














State Banks | 
Greenwich Bank 
Bowery Bank_. 
State Bank __-_- 


Totals, actual condition June 3.4,559,422| 61,093 | 
Totals, actual co ndition May 27.4,509,915| 61,112 558,395.c4,092 ,991 268,182)34,556 
Totals, actual co ndition May 204,501,461) 60,343 543,558,c4,078 ,434 269,342 
Not Members of Fed’'l Res've Bank. 

1,000 


2,033 


"250 844 
2,500 4,536 





Tot. of averages_ 


A ee - 














| 
18,236, 1,580) 1,789, 

5,150, 596) 297| 
80,037| 3,284) 2,056) 














ee 





| Ne 

Captial. Profits {| Loans, Reserve 
| | sae: Cash | wtth Net Time | Bank 
May 5| Jnoest- in Legal | Demand | De- (\Ciree. 
State, Mar.10| ments, | Vault. |\Depost-| Depostiz. | postiz.| la- 
&c. tortes. | ston. 
Members of Fed. Res. Bank.| Average “a. a Average ' Average ae 

$ | 

2,000, 7,683 39,050 665 3,928; 28,888! 1,263) 1,983 
5,000) 17,396} 131,375} 1,872) 15,990} 115,566) 14,152) ____ 
10,000; 17,308, 148,663) 7,513) 18,927) 142,132) 3,491) 995 
5,500, 5,755, 58,108} 1,271| 7,596] 56,288; 1,484) ___. 
40,000) 51,139, 461,836) 7,350) 56,334) *530,848) 37,684) 1,768 
4,500) 15,936, 124,557; 1,032] 14,781] 108,166) 9,333) 347 
1,000 1,093, 16,548 308} 2,043 15,311 864, 243 
500, 242) 5,206 97 57€ 4,047 5} 299 
5,000, 7,495, 99,963) 1,129] 12,044 88,291) 5,701) 4,959 
25,000) 36,206, 342,743) 1,152) 39,741) 305,301) 7,159) ___- 
1,000, 1,745) 22,167) 1,067) 3,266 23,501 oo 
10,500; 9,969' 138,528} 5,080) 16,775| 114,681) 18,740) 5,720 
3,000, 21,824! 115,369 433} 14,085} 103,105) ----| 100 
8,250! 10,339! 176,093| 6,453) 23,766} 163,514) 18,565) -__- 
1,500! 8,640, 34,052 588| 3,524 26,495) 50 
10,000; 23,141) 155,912 898) 16,782} 127,417) 3,746) 5,436 
1,000; 816, 13,151 323) 1,531 11,266; 1,802 50 
10,000) 43,928| 286,685) 387) 29.407| 219,755! 27,841! 7,025 
12,500) 11,224, 183,484) 4,226) 24,565) 183,851) 5,043) 2,518 
1,000 825, 7,131 128! 965 6,148 eos. 
20,000) 21,840, 335,392] 6,294) 42,436 311,074! 26,392) 1,090 
500) 2,425, 21,574 692) 2,793 2 BRET. ge 
400 869 8,531} 434) 1,104 CS0Gt ics coat 
1,000, 1,579; 15,683} 413) 2,114 15,189 50! 397 
1,200; 939, 14,947| 296) 1,874) 14,127| 670; 249 
4,000 6,478 72,156, 1,006, 9,204 68,531) 1,585} 67 
1,500, 1,352} 14,778! 674) 1,765) 12,640 640; 415 
1,000! 1,533) 17,285) 483) 2,411) 17,923 342| 397 
1,500 2,971; 34,041; 820) 4,121) 30,896) 3,308) ---- 
20,000) 22,413! 278,787) 859) 33,981) *264,958) 12,384) ___- 
3,000, 4,458 59,459) 626) 7,190) 55,274) 3,499) eaae 
25,000 17,400 387,169) 1,124) 45,490) *433,804) 23,555) ---- 
1,500) 1,808 18,773; 333) 2,486) 18,290) 611) -.-- 
5.000| 7.809| 981.131} 884) 9,880! 75,714) 5,952)  _-- 
1,500 2.307} 43,077| 1,260] 4:408| 42.672] 1.473| ___- 
10,000 16,980, 155,114 459) 19,735) 147,010; 5,019) ---- 
2,000; 1,300; 21,606, 424) 2,993) 206,727; 678) ---- 
2,000, 3,711, 35,306 26| 4,072} 31,296) 1,570) -.-- 
1,000 1,550) 15,247) 419) 1,353) 13,459) 168 50 
5,000 14,184 134,585) 457) 14,623) *107,532) 19,501) ---- 
2,000, 1,773, 26,239} 509) 3,485) 26,634 1,119) ---- 
12,000, 15,851) 178,537} 1,373] 25,988) *223,283| 5,683) ---- 





raat. Fesserites pts teeen WE | 
Tot. of averages _|278,350,444,250 4,530,638 62,238'550,126'c4,094,620 271,408)/34,158 





| ae 
567.103.¢4,094.612 280,842/34,508 





34,714 
18,4701 

OR 
29,627| 48,274) -.-- 











5,460) 4,136] 53,043) 48,324) _..- 














Totals, actual co 
Totals, actual co 
Totals, actual co 
Trust Compan 
Title Guar & Tr 
Lawyers Ti& Tr 





Total of averages 


ndition May 20) 102 ,877| 5,611) 4,233 
ies Not Members of Fed''1 Res've Bank... 
7,500 13,234 
4,000 6,163 


11,500 19,398, 79,839) 2,065| 6,312 





3,750 7,465, 103,423 
ndition June 3  102,692| 5,393} 4,027, 
indition May 27, 103,041| 5,657| 4,267 





53,446| 1,231) 4,423) 
26,393, 834) 1,889) 











51,662| 48.317| ..-- 
53.504| 48'338| ___. 
53.444| 48,227| ___- 


37,413} 1,100) ---- 





17,860 


yy eee 








55,273) 1,479] _..- 





Totals, actual co 
Totals, actual co 
Totals, actual co 


Gr’'d ager., avge. 
Comparison wit 


Gr'd ager., act'l 
Comparison wit 


Gr’d ager., act'l 
Gr’d ager., act'l 
Gr’d aggr., act'l 
Gr’'d ager., act’l 


ndition 
ndition 
ndition 


h prev 


> qa a — ee 


293 ,600 471 


June 3 
‘May 27 
May 20, 


78,916} 2,125| 6,156 
80,991) 2,045) 6,478 
80,503) 2,167| 6,218 


54,259} 1,498) ---- 
56,357, 1,473) ---- 
55,793) 1,484) -.--- 








114/4,713,300| 69,763|560,574| 4,202,936 





321,211/34,158 


+ 23,978) + 1,893) —340 





.week . .| +36,598 +138|+6,404 





cond’n 
h prev 


June 3 4,741,030 68,611|577,286 
week - _| +47,083| —203|+8,146 





4,200,533|330,657|34,508 


—2,319) + 12,664) —48 











pene 
nd’'n 
wre Ae 

nd’n 





Gr’d ager., act’icond’n 


‘May 274,693,947 
‘May 20 4,684,841 


May 134, 


587,307| 70,918576,640) 





May 64,558,017| 69,659 562,301) 
Apr. 294,577,820! 68,300 541,163 


68,814'569,140| 4,202,852/317,993 
68,121554,009| 4,187, 


4,121, 


671,319,053 
512314,819 
4,061,896 302,885 


34,556 
34,714 
34,630 
34,250 











4.028 .227\314,35134,205 





tables: 


c Deposits in foreign branches not included. 


AND TRUST COMPANIES. 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average for week June 3, $55,526,000; actual totals June 3, 
$83,985,000; May 27, $41,635,000; May 20, $41,606,000; May 13, $56,739,000; 
May 6, $60,562,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week June 3, $315,702,000; actual totals June 3, $334,806,000; May 
ans, Soeavews aoa May 20, $296,352,000; May 13, $291,793,000; May 6, $319,243,- 


* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $107,744,000; Bankers Trust Co., $12,604,000; Guaranty Trust 
Co., $94,950,000; Farmers’ Loan & Trust Co., $90,000; Equitable Trust Co., 
$25,531,000. Balances carried in banks in forelgn countries as reserve for such 
deposits were: National City Bank, $28,639,000; Bankers Trust Co., $621,000; 
Guaranty Trust Co., $33,533,000; Farmers’ Loan & Trust Co., $90,000; Equitable 
Trust Co., $4,796,000. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the v 
condition at the end of the week is shown in the following two 


he week and the actual 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 














Total May 13_.-- 





7,775,000 











556,738,000' 564,513,000 








542,529,180 














Averages. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
in Vault. |Depositaries| Reserve. Required. Reszrve. 
Members Federal $ $ | 3 $ S 

Reserve banks....|  _....... 550,126,000'550,126,000 540,442,840 9,683,160 
State banks*____--_- 5,460,000} 4,136,000) 9,596,000 9,547,740 ry 4 

Trust companies____| 2,065,000| 6,312,C00| 8,377,000) 8,290,950) 86,0: 
eae aalnae ane fi 17.470 

Total June 3___. 7,525,000/560,574 ,000/568,099 ,000 558,281 530 9.8) "ae 
Total May 27_---| 7,801,000|554,170,000!561,971,000/555, 133,850 By ee 
Total May 20....| 7,772,000|563,277,000/ 571,049,000 551,519,950 edge 











warrants in three installments of 3% each on Feb. 15 1923, Aug. 15 1923 and 
Feb. 15 1924, 





case of members of the 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand de 
and trust companies, but in the 
cludes also amount in reserve requ oe 
June 3, $8,142,240; May 27, £8,085,420; May 20, $8,004, 


posits in the case of State banks 

Federal Reserve mee in- 
i on net time deposits, which was as follows: 

vO 390: May 13, $8,098,850. 
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Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


[ Vox. 114. 


2556 














Actual Figures. 





Reserve b | 
Total Reserve | Surplus 


in 
Depostiartes| Reserve. Required. Reserve. 


—_—_—— 


Members Federal 
Reserve banks... 

State banks* ,393 ,000 

Trust companies. --- 2,125,000 


Total June 3-...- 











BOSTON CLEARING HOUSE MEMBERS. 


$ ¢ 
540.724.820| 26,378,180 | 
9 299,160) 120,840 | 
8,138,850) 142,150 


26,641,170 





s 
567 ,103 ,COO 
4,027,000; 9,420,000 
6,156,000; 8,281,000 


5 

2 

7,518,000 577 ,286 ,000 | 584,804,000 558,162,830) 
7, 

7 


$3 
567,103,000 May 31 
1922. 


May 24 


1922. | previous week. 1922. 








a 











June 7 | Changes from 
| 
| 


3 
59,350,000 
86,298,000 
16,912,000 787,096,000 
6,744 000/597 ,996 ,000)592, 
9,889,000 109,380,000) 113,808,000 
92 .483.000 Inc. 515,000} 91,968,000) 93,375,000 
| 21,558,000 Inc. 11,729,000; 9,829,000; 9,840,000 
Exchanges for Clearing House) 25,600,000 Inc. 29,000) 25,171,000) 23,103,000 
Due from other banks | 71,152,000 Inc. 8,221,000) 62,931,000) 65,010,000 
Reserve in Fed. Res. Bank___| 69,829,000\Inc. 1,370,000) 68,459,000) 69,548,000 
Cash in bank and F.R. Bank) 9,557,000/Inc. 280,000| 9,277,000' 9,080,000 


Reserve excess in bank and. 
| 8,627,000'Inc. 488,000! 3,139,000; 4,376,000 


' $ | 

| 59,350,000) 
Surplus and profits | 86,298,000) 
Loans, dise’ts & investments. 804,008,000 Inc. 


Total May 27_-.--| 7,702,000 569,140,000/576,842,000 558,218,560 18,623,440 
Total May 20----| 7,778,000 554,009,000)561,787,000 556,265,550 ocala 
Total May 13___-| 7,755,000 576,640,000 584,395,000 547,489,520 36,905, individeal Geoadten tenon \604'740 000| Ine. 


* Not members of Federal Reserve Bank. ; Due to banks 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which Was as follows: 
June 3, $8,425,260; May 27, $8,045,460; May 20, $8,080,260; May 13, $7,954,740. 


























State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


Federal Reserve Bank 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending June 3, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘Reserve 
with legal depositaries’”’ and ‘Cash in vaults.” 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 

Differences from 
Previous Week. 
Ine. $1,706,000 
Dec. 81,100 
Ine. 268,400 
Dec. 615,000 
Inc. 5,901,000 


June 3. 
$659 404,700 
5,578,506 
16,145,200 
54,852,500 
693,218,300 


Currency and bank notes 
Deposits with Federal Reserve Bank of New York~. 
Total deposits 
Deposits, eliminating amounts due from reserve de- 
positaries and from other banke and trust com- 
panies in N. Y. City exchanges and U. 8. deposits- 
Reserve on deposits 
Percentage of reserve, 20.1%. 





650,069,100 
107,209,600 


1,433,500 
1,145,600 


Inc. 
Inc. Week ending June 3 1922. 
Members of 
F .R.System 


$33 ,175,0 
94,743,0 
620 ,355,0 
32,254,0 
92,917,0 
114,892,0 
506 ,002,0 
16 ,234,0 
637 ,128,0 





May 27 
1922. 


May 20 
RESERVE. 1922. 
——— Siale Banks 
* $26,165,700 16.00% 
8,093,200 4.94% 


$34,258,900 20.94% $72,950,700 19.75% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on June 3 were $54,852,500. 


Two Ciphers (00) omitted. Trust 


Compantes Total. 


$39,675,0 


—-Trust Compantes-— 
$50,410,500 13.67% 
22,540,200 6.08% 





$4,500,0 
13 ,832,0 
36 ,613,0 


$39 ,675,0 
108,575,0 
, 648,259,0 
24,642,0 

, §$5,583,0 
111,319,0 
515,223,0 

16,810,0 
 643,352,0 

| 6,751,0 

2,996.0 

51,871,0 

,790,0 

64,657 ,0 

55,954,0 54,833,0 
Excess res. & cash in vault - 9,928,0 9,824,0 


* Cash in vaults not counted as reserve for Federal Reserve members. 


$39 675.0 
108,575,0 
645,265,0 
29,297 ,0 
92,701,0 
113,136,0 
520,967 ,0 
16,895,0 
650,998,0 


Surplus and profits 

Loans, disc’ts & investm’'ts 
Exchanges for Clear .House 
Due from banks 





Individual deposits. +... - 


Total deposits 
U.8. deposits (not incl.) -- 
Res’ve with legal deposit’s_ 
Reseve with F.R. Bank_. 
Cash in vault* 
Total reserve and cash held 








0 
14,255,0 


Banks and Trust Companies in New York City.—The 3'853.0 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 


























Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business June 7 1922, in 
comparison with the previous week and the corresponding 
date last year: 


Loans anda 








June 7 1922. May 31 1922. June 8 1921. 
$ 


ee 


5,086 ,819,300 
5,141,226,100 


Dorner 
© 


1 ee ee ee i ee 


5,334,400,700 91,161,400 
5,372,704,700 | 4,853,005,100 91,486,700 ' 646,059,900 


* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 























New York City Non-Member Banks and Trust Com- 

ye na a following are the returns to the Clearing House 

clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 
(Stated in thousands of dollars—that 4s, three ciphers [000] omtited .) 





Loans, 
Dts- 


counts, 
Nat. bks. ig Invest- 


Reserve) Net 
Cash wtih |\Demand 
in Legal De- 
Vauli, \Depost-| postts. 
tortes. 


Net 
Time 
De- 
posts. 


Nat'l 
Bank 
Circu- 
lation. 


Na 
CLEARING ' (Captial,| Profis. 
NON -MEMBERS 


Week ending 
June 3 1922. 


Members of 
Fed’l Res. Bank. 
Battery Park Nat. 





State bksMar10}| ments, 
Tr. cos. Mar.1 &c. 




















- i Average Average 
$ 


1,221; 9,643 1,206 
813) 11,286 259; 1,618 
1,195) 8,216 23 414 
848) 19,075 430) 1,626 9,693 10,065, 


2,400! 4,078 48.220 4,864) 30,139 16,532! 


869 
ed. Res've (Bank. 
State Banks ‘Not Members 
Bank of Wasb. Hts. 200 351 
Colonial Bank... 800, 1,647 


1,000} 1,998 
Trust Companies/Not b- ess 
00 


Average 
z 


7,524 
11,392 
1,530 


Average Average 
z 3 
258 198 


ee eae 
5,572) 


+ 
— 157 


Yorkville Bank -- - 








Sitesi 


198 





3,987 
17,495) 2,265 


21,482) 2,790 


f Fed.) Res’ve 
5 9,619 34 


525} 240) 


1,409) 
1,649 


Bank. 
281 4,018| 5.535 


4,002 
18,659 


22,661 


~_-—— «= -—-—-— <= 








ee 





a0 











Mech.Tr., Bayonne! 





Resources— 
Gold and gold certificates 


215,127,068 
Gold settlement fund—F. R. Board... 


149,420,073 


215,652 ,477 
126 ,066 ,633 


$ 
215,593,000 
147,971,000 





364,547,142 
798,569 578 
8,881,782 


Total a held by bank 
Gold redemption fund 


341,719,111 
798,785,078 
10,000,000 


363,564,000 
410,521,000 
36,600,000 





Total gold reserves 


Legal tender notes, silver, &c 24,296 ,750 


1,171,998,502 1,150,504,189 


22,038,113 


810,085,000 
86,007 ,000 





I 1,196 295,253 1,172,542,303 


Bills discounted: Secured by U. 8. Gov- 
ernment obligations—for members... 
For other F. R. banks 
All other—For members 
For other F. R. Banks 

Bills bought in open market 


23,274,497 


24,262,890 


44,046,870 


896,092,000 


209,215,000 
17,015,000 
275,949,000 
5,500,060 
27,405 ,000 





77,213,173 
47,926,750 


21,000,000 
122,901,500 


U 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act). . 


87,203,051 
48 604,750 


21,000,000 
123,185,500 





269,041,423 
8,470,372 
945,860 
104,754,046 
4,504,592 


279,993,301 
8,453 ,661 
31,060 

97 ,502 ,903 
4,418,955 


535,084,000 
1,005,000 


55,276,000 





591,365,000 
5,125,000 
2,178,000 

116,578,000 
3,242,000 





SS i a eebe 1,584,011,548 


1 563,842,185 


-_-— 
~ 








27,483,100 
60,197,127 
198,208 


18,601,430 
743,188,458 


Member banks—Reserve account. ... 
ther 11,337,027 


27,394,200 
60,197,127 
339,854 


14,942,408 
720,342 ,566 
11,617,990 





Total deposits 
F. R. notes in actual circulation 
F. R. bank notes in circul’n—net liability 
Deferred availability items 
All other Liabilities 


773,126,915 
620,153,313 
17,395,200 
81,240,204 
4,217,479 


1,614,580,000 








26,894,000 
56,414,000 
15,908,000 


1,552,000 
682,686,000 
13,799,000 





746 ,902 ,965 
625,245,487 
16,799,200 
82,716,167 
4,247,183 





698,037,000 
696,928,000 
26,150,000 
86,878,000 
7,371,000 





Total liabilities 


1,584,011,548 1, 


563,842,185 





1,614,580,000 











Ratio of total reserves to deposit and 


Contingent liability on bills purchased 
for foreign correspondents 


85.9% 
13,816,314 


85.5% 
13,527,201 


64.2% 
41,462,199 





200) 580! 9,619) 348) 


3,6 6,656; 79,321) 4,007 
previojus week; +37 —15 


3,6 6,656, 78,943) 4,022 
Gr'd ager. May 3, 6,656) 78,566) 4,042 
Gr'd ager. May 13) 3,6 


6,933) 78,066 
Gr’d ager. May 6) 3, 6,933’ 75,76 


a U.S. deposits deducted, $309,000. 
Bills payab 


le, rediscounts, acceptances and other liabilities, ‘ 
Excess reserve, $70,600 increase. mn aee 


281 4,018 5,535) 
6,794) 56,818] 22.305 
+122} +581 4'347 
6,672 


a56,760| 21, 
6,249 - 


a56 990) 20,75 
4,089) 6,590) a56,973) 20 ; 


3,900) 6,551] a55,825| 19° 








Comparison with 
Gr’d ager. May 27 


























CURRENT NOTICES 


—B.J. Van Ingen & Co., N. Y. City, have opened a Boston office in 
the Shawmut Bank Building; telephone No. 7084 Congress; under the 


management of Francis J. Hoffman. 


—Roosevelt & Son, 30 Pine Street, announce that they have opened a 


department to deal in standard municipal bonds. 


—Samuel M. Benson is now connected with William C. Orton & Co., 


54 Wall St., New York. 











June 10 1922. ZI 


ten 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 
The following is the return issued by the Federal Reserve Board Friday afternoon June 9, and showing the condition 


In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


of the twelve Reserve Banks at the close of business the previous day. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Reserve Agents and between the latter and Federal Reserve banks. 


week appears on page 2527 being the first item in our department of ‘‘Current Events and Discussions.” 





The Reserve Board’s comment upon the return for the latest 


CoMBINED Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE Cosy or Business JUNE 7 1922 



































































































































































































































June 7 1922.|\May 31 1922. ..May 17 1922.|May 10 1922. Apr. 26 1922.;|Aprii 19 1922| June 8 1921. 
RESOURCES. $ $ $ S $ $ s 
Gold and gold certificates__........-.--. 323,745,000) 324,740,000 325,816,000) 327,387,000 326,638,000} 326,625,000! 297,476,000 
Gold settlement, F. R. Board......--- 502,204,000; 486,689,000 473,506,000} 444,752,000 453,974,000} 509,619,000) 521,539,000 
Total gold nela by Danks__....-..-.-.- 825,949,000; 811,429,000 9, 799,322,000} 772,139,000; 767,642,000) 780,612,000} 836,244,000} 819,015,000 
Gold with Federal Reserve agents...-- 2,128,242 ,000 2,140,891 ,000 2, 141. 120,000 | 2,140,192,000|2,172,052 ,000/2, 169,736 ,000/2,154,510,000|2,094,362,000 1,460,358 ,000 
Gold redemption fund... ........-.-- 55,881,000 55,301,000 220, 65,629,000 61,103,000 57,398,000 60,080 ,000 0,317,000; 151,299,000 
Total gold reserves ._..._.....-.--.- 3,010,072 ,000)3 ,007 ,621 ,000 3,005,143 ,000/3 ,005,294,000|2, . , 2,995,202 ,000|2 ,990 ,923 ,000 | 2,430,672,000 
Legal tender notes, silver, &c.....---.- 123,994,000; 122,876,000 125,982,000} 124,523,000| 124,041,000) 129,637,000) 128,742,000) 161,874,000 
2 Rip. p senervens bibioninawbnhibenaied: 3,134,066 ,000/3 ,130,497 ,000 3,131,125,000|3,129,817 ,000|3,118,817,000|3,124,839,000|3,119,665,000|2,592,546,000 
8 unted: 
Secured by U. 8. Govt. obligations...| 148,949,000) 171,106,000 169,714,000; 166,322,000) 190,474,000) 178,991,000| 201,257,000| 747,006,¢e00 
fEPSPs 271,305,000} 300,384,000 298,982,000} 308,264, 318,902,000} 321,106,000) 351,526,000/1,149,353,000 
Bills bought in open market......-.--- 136,183,000) 118,182,000 97,123,000} 105,517,000} 107,278,000 82,518,000 87,327 ,000 69,501,000 
on a tn nwbee 556,437,000) 589,672,000 565,819,000} 580,103,000) 616,654,000) 582,615,000) 640,110,000/1,965,860,000 
OS ES eee 243,775,000} 244,648,000 241,115,000} 261,042,000} 265,483,000) 250,185,000} 254,079,000) 32,685,000 
U. 8. certificates of indebtedness: 
One-year certificates (Pittman Act) -- 77,000,000} 77,000,000 y ,000| 81,500,000) 83,000,000} 84,500,000} 86,000,000) 225,375,000 
REE Rae eae 297,101,000) 281,771,000 273,860,000) 274,963,000) 260,736,000) 232,448,000} 192,057,000 1,652,000 
SE GEE ccaccecsocoosssess 8 eeeccessee] Sececenedéah  Secscccucclecccscsebodes!  Sbennbnces 102,000 EES sa 
Total earning assets...............- 1,174,313 ,000/ 1,193 ,091,000 1,160,794,000) 1,197 ,608 ,000) 1,225,873,000| ,149,850,000/1,172,348,000/2,225.572,000 
ETT CE 40,994,000 40,672 ,000 40 000 39 ,903 ,000 39,809,000 39,568,000 000 23,842,000 
5% redemp. fund agst. F. R. bank notes 7,518,600 7,580,000 7,678,000 7,602,000 7,604,000 7,601,000 7,727,000 10,449,000 
ELLE TT 525,893,000) 454,938,000 587,772,000} 499,923,000 ,586,000| 519,627,000) 596,126,000) 541,495,000 
ff EP TS IRA 20,684,000} 20,490,000 20,035,000} 19,961,000) 19,978,000) 18,587,000 ,608,000| 13,482,000 
.  £  E Ene 4,903 ,468,000 4,847,268 ,000 4,947 ,730,000|4,894,814,000 4,928 667 ,000| 4,860,072 ,000 4,952,920,000|5,407,386,000 
LIABILITIES 
a EE ee 104,859,000; 104,729,000 104,656,000} 104,608,000) 104,531,000) 104,311,000) 104,221,000) 102,066,000 
iia arian en ieartals 215,398,000) 215,398,000 215,398,000) 215,398,000) 215,398,000) 215,398,000) 215,398,000) 262,036,000 
ited for Govt. franchise tax.... 2,207 ,OCcO 2,236,000 2,124,000 2,071,000 2, ,000 2,147,000; 38,057,000 
ATLL TETS 39,574,000 54,295,000 39,278,000} 44,366,000 ,000| 45,194,000) 37,833,000} 20,261,000 
Member banks—reserve account... /|1,823,961,000,1,782,004,000 1,810,810,000) 1,806 ,464,000)1, 774. 802,000) 1,748 ,755,000/1,760,942 ,000)1, —_ 075,000 
tinier tirtitiinins detttinem tpn aptiiaendiniont 33,455 ,600 33,854,000 35,957,000 38 ,382 ,000 5,108,000 9,281,000 54,085 ,000 0,721,000 
, A ee 1,896 990,000 |1,870,153,000)1, 1,886 ,045,000/1,889 212,000) 1, 892,332,000) 1,833 ,230,000) 1,852,860 ,000/1,735,057,600 
F. R. notes in actual circulation... _- 2,141,531 ,000'2,141,184,000 2,146 ,656,000|2,159,186 ,000/2, 173,436 ,000|2,157,568 ,000|2,181,090,000/|2,710,723,000 
F.R.bank notes ip circulation—net Liab. 71,812,000 70,553 ,000 72,474,000 74,214,000 77,411,000 79,497 ,000 80 ,304 ,000 1,054,000 
Deferred availability items........... 450,497,000! 423,217,000 83,000} 430,601,000 000| 449,347,000) 498,921,000| 447,357,000 
All other liabilities.................- 20,174,000 19,798,000 19,094,000 19,524 18,945,000 18,413 ‘000 17,979,000 31,036,000 
I 4,903 ,468 ,000| 4,847 ,268 ,000 4,947 ,730,000|4,894,814,000|4,928 667,000 4,860,072,000/4,952,920,000 5,407 ,386,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined -_..-. .-. 74.5% 74.9% 74.5% 74.2% 73.6% 75.1% 74.1% 54.6% 
Ratio of total reserves to deposit and 
F. R. note Habilities combined----_- 77.6% 78.0% 77.6% 77.3% 76.7% 78.3% 77.3% 58.3% 
Distribution by Maturtttes— $ x a $ & z $ 
1-15 days bills bought in open market. 39,608,000| 47,714,000 ,925,000} 45,049,000) 45,926,000) 27,916,000) 31,631,000) 39,353,000 
1-15 days bills discounted__.........- 216,767,000) 253,849,000 238,154,000) 240,500,000) 272,745,000| 256.579,000 3,474,000) 1,150,725,000 
1-15 days U. 8S. certif. of indebtedness. 70,973,000} 74,249,000} 1,463,000)  -.___ .--.- 503 5,155,000 1,900,000 ,000 2,955,000 
ne | le pene enheinenl adimaaned”. eben aie 102,000 a scutiiedes 
16-30 days bills bought in open market. 27 ,267 ,000 20,122,000 20,098 ,000 19,106,000 20,478,000 15,688 ,000 14,524,000 15,317,000 
16-30 days bills discounted___........-. 48,248,000; 47,831,000 53,759,000| 57,010,000) 54,123,000) 56,961,000) 64,492,000) 186,586,000 
16-30 days U. 8. certif. of indebtedness- 7,144,000 00,000 74,132,000 betomataager “he 500 ,000 500,000 5,400,000 
31-60 days bills bought in open market. 40,176,000} 26,565,000 22,204,000} 22,060,000) 22,865,000) 22,480,000) 21,398,000) 11,060,000 
31-60 days bills discounted___.......-- 61,953,000 72,833 ,000 83,288,000 86 ,443 ,000 88,522,000 92,693 ,000 98,092,000; 294,204,000 
31-60 days U. 8. certif. of indebtedness_ 34,199,000 4,679,000 3,500,000! 73,385,000 46 ,096, 41,229,000) 11,340,000 
61-90 days bills bought in open market_ 24,347,000 19,106,000 18,350,000 18,470,000 17,053,000 15,775,000 18,603 ,000 3,771,000 
61-90 days bills discounted__.......--.. 43,204,000 45,929,000 46 ,.260,000 45 ,667 ,000 50,851,000 54,222 ,00 59,417,000} 188,961,000 
61-00 days U. 8. certif. of indebtedness. 3,900,000 35,160,000 34,217,000 30,321,000 29 642,000 7 ,437 ,000 7,570,000 22,547,000 
Over 90 days bills bought in open market 4,785,000 4,675,000 3,546 ,000 ° 956,000 659,000 ae F eee 
Over 90 days bills discounted__....._.. 50,082,000 51,048,000 47,235,000 44,966 ,000 43,135,000 39 ,642 ,000 37 308,000 75,883,000 
Over 90 days certif. of indebtedness....| 257,885,000 244, 183 ;000 242,011,000} 251,754,000) 254,279,000) 261,015,000) 226,558, 000 184,784,000 
Federal Reserce Notes— 
RC Ie ES ea a 2,526,949 ,000 2 ,511,810,000 2,527,081 ,000/\2,541 ,503 ,000| 2,537 ,262,000) 2,536 ,895 ,000| 2,534,997 ,000/3,073,599,000 
4&2 Sea 385,418,000; 370,626,000 380,425,000) 382,317,000) 363,826,000) 379,327,000| 353,907,000) 362,876,000 
In actual circulation................ 2,141,531,000'2,141.184,000 2,146,656 ,000/2,159,186 ,000/2,173,436,000 | 2,157 ,568 ,000|2,181,090,000/2,710,723,000 
Amount chargeable to Fed. Res. Agent | 3,294,971 ,000!3,300,574,000 3,326 ,430,000/3 ,328 ,808 ,000/\3 326,493,000 3,335 ,056 ,000\3,352 ,973 ,000|3,875,729,000 
In hands of Federal Reserve Agent... . 768,022,000; 788,764,000 799,349,000! 787,305,000) 789,231,000) 798,161,000 17,976,000; 802,130,000 
Issued to Federal Reserve banks... _- 2,526,949 000/25 511 ,810 000 2.527.081 ,000|2,541,503 ,000 2,537 ,262,000 2,536 ,895,060 2,534,997 ,000|3,673,599.000 
How Secured— * 
By gold and gold certificates........_ 409,863,000) 407,413,000 406 ,214,000| 404,714,000) 404,714,000) 404,714,000) 404,713,000) 345,093,000 
EE SAIN 398,707,000; 370,919,000 386,889,000| 369,451,000) 367,526,000) 382,385,000; 440,635,000/1,613,241,000 
Gold redemption fund._........... .- 128,804,000; 131,428,000 136,736,000) 125,141,000) 132,924,000; 133,791,000} 118,361,000) 116,727,000 
With Federal Reserve Board... ..-... 1,589,575,000 1,602 ,050,000 1,597 ,242 ,OO0 1,642,197 ,000)1,632,098,000 1,616,005,000 1,571,288,000} 998,538,000 
NR cr edhe nscues iia antine 2,526,949,0002,511,810,000 2,527 ,081,000 2,541,503 ,000\2,537,262,000 2,536,895 ,000 2,534,997 ,000|3,073, 599, ,000 
Eligible paper delivered to F. R. Agent. 540,254 .000) 566 ,077 ,000 545,900,600) 561,338,000! 597,886,000! 566,380,000 








623 951,000 1, 908, 988, 000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JUNE 7 1922 





Two ctphers (00) omttted. 

























































































| ’ ! | 
Federal Reserve Bank of — Boston. | New York.| Phila. Cleveland | Richmond Chicago. Minneap.| Kan.Ctty. San Fran.| Total. 
RESOURCES. $ ¢ r ss. $ $ $ $ lets 
Gold and gold certificates___-__- 13,971,0| 215,127,0| 5,480.0) 13,309,0 0} 23,866,0 8,324.0) 2,505,0 19,459,0) 323,745,0 
Gold settlement fund—F. R. B’d| 11,304,0) 149,420,0) 50,355,0| 34,678,0 0} 76,756,0 23,212,0| 25,711,0 2,0) 3, 061,0| 502,204,0 
Total gold held by banks. ..-.- 25,275,0| 364,547,0 55,835,0 (47,987,0) 4 . 0} 100 ,622,0 31,536, 0} 28,216, 0 5 50,520,0 825 949, 0 
Go th F. R. agentes_______- 135,994,0| 798,570,0|153,244,0/175,154,0 0)352,745,0 31,892,0) 48,009,0 0) 198,480,0)2,128,242,0 
Gold redemption fund.........- ,476,0 8,882,0| 5,200,0) 3,934,0 0} 10,757,0 1,518,0| 2,208,0 4,741,0| 55,881,0 
Total gold reserves --..-..-.- 170,745,0)1,171,999,0|214,279,0|227,075,0| 10 5,0)/464,124,0 64,946,0| 78,433,0 253,741,0)3,010,072,0 
tender notes, silver, &c...| 16,196,0 4,297,0| 7,814,0| 7,869,0 3,0} 18,255,0 824,0| 5,388,0 6,698.0} 123,994,0 
Total reserves........--....- 186,941,0] 1,196,296 ,0|222,093,0/234,944,0) 8,0} 482,379,0 65,770,0| 83,821,0 ;.0|260,439,0'3, 134,066,0 
Bille discounted: Secured by : } 
U. 8. Govt. obligations....| 8,282,0| 23,274,0| 34,884,.0! 24,.599.0 19,360,0 1,744,0}| 3,189,0 6,447,0| 148,949,0 
All other.......------------ 11,632,0) 16,028,0) 10,335,0) 19,167,0 41,940,0 22,760,0| 20,246,0 31,336,0) 271,305,0 
Bilis bought in open market....| 18,694,0) 37,910,0) 20,305,0| 13,136,0 20,933,0| 5,594,0} -____- 5,0 16,070,0| 136,183,0 
Total bills on hand.........- 38,608,0| 77,212,0| 65,524,0| 56,902,0 82,233,0 0| 23,440,0} 33, 53,880,0 556,437.0 
U. 8. bonds and notes.........-. 4,576,0|  47,927,0| 23,553,0| 27,124,0 0| 34,258,0 0} 28,299,0) : 54,400,0| 243,775,0 
U. 8. certificates of indebtedness | 
One-year ctis. (Pittman Act)-| 5,950,0) 21,000,0) 6,000.0} 6,000,0 8,667 ,0 0} 4,321,0 5,332,0 77,000.0 
All other.........-...-...-.- 47,928,0} 122,901,0) 2,070,0| 42 ,401,0) 0} 52,931,0 0} 9,202,0 316,0| 297,101, 
Total earning assets... .....-- 97,062,0! 269,040,0' 97,147,01132,427,0' 48,355,0' 38,977,0'178,089.0 0! 65.262.0! : 113.928.0'1.174.313.0 
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RESOURCES (Concluded) — 
Two ciphers (00) omttted. 
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Richmond 


[Vor. 114. 








Cleveiand | 


$ 
5,239,0 


539,0 
46 ,700,0 
1,758,0 


Boston. |New York.| Phtia. 


o--— 


Atlania. 


Chicago. | St. Louts 


- 


Minneap.| Kan. City| Dalias. | San Fran. Total. 





3 
40,994,0 


7,518,0 
525,893 ,0 
20 ,684,0 


4,903 ,468,0 


104,859,0 
215,398,0 
2,207 ,0 
39)! 574,0 
1,823,961,0 
33 ,455,0 


1,896 ,990,0 
,0)2,141,551,0 


71,812,0 
450,497 ,0 
20,174,0 


- “| | 
192, 466, 0,116,530, 0 418,043, 0 4,903 ,468,0 
” 


507 ,0 


$ 
1,137, 
279,0 
36 ,893 ,0 
5,367.0 
418,043,0 


7 ,361,0 


$ 
2,092,0 
146,0 
24,180,0 
1,835,0 
116,530,0 


4,193,0 
7 ,394,0 


1,881,0 
46 ,357,0 
139,0 


48 ,377,0 


$ 
4,975,0 
916,0 
36 ,434,0 
1,058 ,0 
192 ,466,0 


4,619,0 


3 
914,0 


216 ,0 
14,556 ,0 
1,487.0 


$ 
921,0 


2,023 ,0 
33 ,617,0 
775,0 


$ 
7 ,468,0 
675,0 
66 ,133,0 
1,944,0 
736 688 ,0 


14,559,0 
29 ,025,0 


3 BS) 
2,571,0| 1,342.0 
188,0 
44,549,0 
149,0 


205,136,0 


5,542,0 
11,030,0 
410,0 
1,002,0 
57 ,389,0 
242,0 


$ $ 
5,265.0 8,.470,0 600,0 
422,0 
50.935,0 
950.0 


» —— . 


341¢575, 0 


Bank premises 
&% redemption fund against Fed- 
Reserve bank 946 ,0 
104,754,0 
4, 505, 0 


700,0 
42,675,0 
698,0 


468,0 
24,467 ,0 
155,0 


ne tne 


208 ,357 ,0 


4,275,0 
9,114,0 
393,0 
3,059,0 
50,515,0 
331,0 


53,915,0 
116,204,0 


5,102,0 
18,504,0 
850,0 


— 


421,607 ,0 





—— —-— 


363. 913, 0 


8,991,0 
17,945,0 
209 ,0 
1,747 ,0 








| 


Bi 584, O11, 0 


27 ,483,0 
60,197,0 
195,0 
18,601,0 
743,188,0, 104,886,0 
11,338,0 796 ,0 


— eee | _ 


122,608,0 


3,568 ,0 
7 ,468,0 
355,0 
1,074,0 
42,960,0 
393,0 


192,534,0 


11 
22, 


,587,0 
509 ,0 


7,981,0 
16 ,.483,0 
261,0) 
364,0) 
117 ,381,0) 
451 0} 


4, 
9, 


700,0 
388 ,0 

56,0 
2,236 ,0 
8 ,529,0 
687 ,0 








006.0 
140,542,0 
1365.0 
142.912.0 
197 .302,0 


3,184,0 
258,148,0 
1,642.0 


Saember bank—reserve acc’t.. 
All other 


Total deposits 
F. R. notes ip actual! circulation. 
F. R. bank notes in circulation— 
net liability 
Deferred availability items 
All other liabilities 
Total Uabilities 208,357 ,0|736,688,0| 192,534,0|122,608,0 
Memoranda. | 
Ratio of total reserves to deposit so 
and F. R. note liabilities com- ; | 
Contingent Hiability on bills pur- | | 
chased for foreign correspond’ts! 2,392,0 13,816,0' 2,621,0' 2,687,0' 1,605,0' 1,179,.0' 3.899.0 1.540.0 885.0 1,573,0 


6 


773, 127 ,0| 107, 429, 0 
620,153,0, 180,669,0 


ee 


58 ,633,0 
$5,856 ,0 


2,932,0 
39 ,824,0 
909,0 








262.974.0) 
364.824.0 


8,142,0 
53,084,0 
4,080,0 


118, 226, 0 


71,502,0 
153,499,0 


69,940,0 


3,348.0 
32,.793,0 
857.0 


—_—_ oor 


44,427,0 
49,554,0 


3,397.0 
12.784,0 
1,055,0) 





5. 


17,395 598,0 
$1,240, ‘0 41'921.0) 
4,218, ° 1,151, “ 1,66 


5 ,668,0 
38,310,0 
1,147,0 


ee 


341 575,0 


5,414,0 
40,222,0) 
10) 

















1,647 ve 


————— a —_— 


1,584, 011, 0. 








363. 913, 0}421,607,0 205, 136,0 











66 .2' 




















852.0 1, 34,556,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JUNE 7 1922. 





Richm'd'| Attania| Chicago. | St. L. | Mina. IK Cty. Datias. ‘San Fr.| Total. 

$ 
24,4: 
$2.1 


Federal Reserve Agent ai— | Boston. ew vont Phtla. 


(in Thousands of Doltars)| $s | 
he mt 





+ 470) 


tei —— j - qu 


Resources— $ | 
Federal Reserve notes on hand 272,470) 43,920 
Federal Reserve notes outstanding | $40,833| 204,992, 
Collatera) security for Federal Reserve notes outstanding | | 
Gold and gold certificates 5,600) $56,925) _..---1 13,27 ‘a 
Gold redemption fund 40,645} 11,855, 11,879) 2,263 
Gold tund—Federa! Reserve Board 401,000) 141,389\150,000: 50.795 
Eligible paper | Amount required................- 42,263, 51,748) 40,398) 38,849 
| Excess amount held 30,306} 5.724! 14, 640 4, 123 


50) 
35) 


a 
90) .220 
402,520 
om 11.210] 
15,100 


3,023 
337.645) 44.300 
50.075 


23,605 
31,969! 1,514} 


b.) b 3 $ 
31,920) 32. 910 64.004! 
215, 552) 91,907 (120, — 





s | $s ; = e $ 
11,795 19, 600) 18,953 56, 730) 768 022 
51,908; 68,746; 29, a) 251,094! 2,526,949 


13.052! 
2.540 

16.000 

20.016 


4,049 


2 400) 
4, SO 7 | 
96 ,O00 | 
17,415 
14, O13) 


409.863 
128,804 
10,000! 179,.086/ 1,589,575 
9,950, 52.614| 398,707 


23,242) 1 202) 141,547 


45,360) 
20,737 
2,703) 


118/000) 
31 rH 


795 ) 100, 687 9590, 120) 


—— ee 


— 


963,467 


927 J 


+984,442/459 628) 47, 664 220, 47 319 ,, $81) $29 I 30,2 240 119, 6h. 51 t 59, 





—|--- SS ee L 


- a 4% ae | 
j i ' | 

113,303 248 .912'247,472 124,817 184,685) 493, 040 106.5 gs| 63,703 88,346) 48 199/307 ,824/3 

798,570) 153,244' 175,154) 53,058'103,267! 352,745! 58,533) 31,892 45, 009; 19 ,296] 198, 480) 2 

72,569) 57,402 55,038) 42, 972) ol, 925, $2 044 25,119) 24,056, 23, 440) 33,192) 53,31 a 


984, 442 4: 59, 628. 477, 664 220, 847 319. 881) 927 829 190, 240 119, 6. 51 159,795 100, 687 560, 120)5 5,963,467 


Q 1) 
22%), 680, 


' 





amount of Federal Reserve notes received from! 

Comptroller of the Currency... .ccccccccccccccccs 268, 0811 F 
Collateral received from | Gold /135, 904 
Federa) Reserve Bank) Eligible paper | 38 608 


,294,971 
128,242 
540 254 





38) 
98) 


29, 246| : 
3) 519 


51,908 


304 


Federal! Reserve notes outstanding 


6 s 746| 
FPedera! Reserve notes held by banks 


10,593 


2. 


1 


2: 251, 094! 2; 526, 949 
32,444) 385,418 


218 650 


6, ‘051 4,478 37, 996 


364,824 


24) 323 “18. 250) 


‘49. 554 


——~———- ———_ 


58. 1! 53. 26.7 127 








Federal Reserve notes in actual circulation 620, ; 53 180. 669 197,302 | 85. 856. 116. 204! 69. 940) 2,141,531 








WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 799 Member Banks, from which weekly returns are obtained. These figures are always a week behind those 
for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement of Dec. 
14 1917, published in the “Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures for the 
latest week appear in our Department of ‘Current Events and Discussions’’ on page 2527. 


1. Data for all reporting member banks in each Federal Reserve District at close of business May 31 1922. Three ciphers (000) omitted. 


«62 





Federal Reserve District. Richm'd. 


ae 


Atlania. 
42 


Chicago. 
109 


St. Louts. 


—_ 


37 


San Fran. 
68, 


Boston. New York| Philadel. Cleveland. 


Number of reporting banks 49 106 57 84 
Loans and discounts, including bills re- 
discounted with F. R. bank: g 
Loans sec. by U. 8. Govt. obligations _| 24,906) 
Loans secured by stocks and bonds. -- 213, 281 
All other loans and discounts 316, 686, 
5! 54. 873 
51,196) 
12, 316) 
15, 134! 

5. 219 
183,243 


Méinncap.|Kan. Cty Dates. 
3 ae 79 

s | 
10,889 
65,621) 
351, 876 





' 
=| 


5) 5 


= 
16,165, 316,816 


145,904 ~ 488,765 
68, 490, 7,100 636 


10,906,217 
1,150,570 
112,754 
6,257, 18,997) 417,553 
5,625, 15,928 123,838 
8,290, 164,910) 2,287,779 


4,492 
43.634: 
189,660 


$s 
8,943 
31,916 
194,487 
235, 346) 
19,957 
2 


$ 
14,248 
124,337 
275,910 
414,495 
26,378 
2,505 
7,284 
4,224 
94,205 


x 

58,277 
484,871 
1,043 362 
4 586, 510 
115,515 
10,393 
43,409 
15,792 
404,225 


3 
9,294 
58,158 
286 ,993 


pt ge 
354,445 
25,247 
444 
1,708 
3,054 
33,281 


$ 
12,382 
111,65 
7 


3 
33,002 
333,133 
623 ,946 


$ 
106,160 
1,667 ,002 
2,253,073 


$ 
18,058) 
209,610 
560 ,956 


788,624 
77,234 
3,835 
14,979 
2,144 
162,694 


305,19 


429 ,237 
56,186 
766 
4,056 
2,325 
51,717 


544,287) 418,479 
32,97 27,008, 187,156 
13,755 9,90 52,768 

312,067) 238,750)1,422,458 

141,581, 147,724, 667,576 

4,214 3,456; 17,95 


5,78 218 7,129 














4,026,235) 
485,401 
61,663 
270,316 
53,213 
833,177 








ae 
106,263 
9.592 


~ 237,786 
32,816 
1,250 


990,081 428, 026: 
47 635) 
2. 079) 
5,35 50) 
5,913) 
53,242 


. 8. Treasury potes 
. 8. certificates of indebtedness 
Other bonds, stocks and securities 


8,219) 
5 698) 
23,049) 











275.746 








Total loans, disc’ts & investments, incl. 
bills rediscounted with F. R. Bank 
Reserve balance with F. R. Bank 





1,049 ,510)5,730,005 
660,887 
88,232 
5,091,125 
590,187 
47,534 


10,217 


$21,981 
64,900 
14,170 
662,943 
50,369 
9,261 


12,625 


1,436 ,437 
97 896 
26,659 

812,106 
475,271 
13,196 


16,22 


2,175,844; 549,091) 292,55 





542,245 292,0241,176,249 15,028,711 
46,305 21,752 76,779) 1,364,418 
11,912 10,362 20,327) 279,827 

418,750, 209,587 601,795)11,049,461 

110,745, 65,500, 534,573) 3,231,920 

2,536 2, " 10,127; 132,271 


66,759 
10 
2,921 








213,512 
10,857 


4,277 





deposi 
Bills payable with Federal! Reserve Bank: 
Secured by U. 8. Govt. obligations. -_. 


Bills rediscounted with F. R. Bank: 
Secured by U. 8. Govt. obligations _. 
All other 





215 


1,686 
88,122 





510 
5,078 

















9 199 315 90 92 70 
7,927; 10,404 12,606 10,29 8,433: 11,601 3,321 10,437 


2,701 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York City. 
May 31 
65 


City of Chicago. 
May 31 | May 24 


All F. R. Bank Ctttes. 
May 31 May 24 
272 272 


F.R. Branch Ctttes.. All Other Repori.Bks. 
May 31 ) May 24 | May 31 | May 24 
211 316 316 


Total. 
May 31'22 May 24°22| June 1 21 


799. 799 818 
$ 


317,712 


Three ciphers (000) omttied. 





mS May 24 
Number of reporting banks 
Loans and discounts, incl. bills redis- 
counted with F. R. Bank: 
Loans sec. by U. 8. Govt. oblig’ns 




















65 50) 50 


$ 
47,619 


$ 
46,299 





3 $3 $ $ $ $ s 
94,887, 95,470 218,521] 217,942 53,008, 46,641) 46,762} 316,816 


Loans secured by stocks & bonds. 
All other loans and discounts... 





1,491,393 


1,463,465) 
1,972, 4738/2, 011,992 668 626 








Total loans and discounts 
8. bonds 
8. Victory notes 
8S. Treasury notes 
8. certificates of indebtedness___ 


U. 
U. 
Uv. 
U. 
Other bonds, stocks and securities__ 

Total loans & disc’ts & invest'ts, 


incl. bills redisc’ted with F. R. Bk. 
Reserve balance with F. R. Bank_. 


Net demand deposits 

Time deposits 

Government deposits 

Bills payable with F. R. Bank: 
Sec’d by U.S. Govt. obligations. -. 
All other 

Bills rediscounted with F. R. Bank: 
Sec’d by U. 8. Govt. obligations... 


mae bills payable & rediscounts! 


R. Bark to total loans... 


3.558.758, 


435,254 
57,5 


575 
259 37 
48,481 
640,263 
4,999,701 
614,394 
75,424 
4,600,115 
393 628 
44,851 


2,750 


2,866 








0.1 











256, 307| 
614,177) 


4,971.478 
644,820 


4,538 360) 
401,3! D2! 


3,570,927 1,082, 025 ) 
428 997) 


52,442 
48, 628) 


76,085 





44,851) 





365,780 


54,049 
23,083 
185,422 


1. 361. 272 
133.893 
29,690 
986 569 
315,08: 3) 
13, ” 


35 


1,111 





684,178 





1,08 

5 
8,872 
7,821 





31 
l 


300 
4,859 





0.7 





5,724 
5,986 


3 982 
29,584 


1,588 


7,238,800 


2,579 ,640 
4,440,639 


2,526,106 
4,497,106 


1,386,919 











482,769 428,602) 433,973) 3,488,765 
1,391,007 1,273,078)1,274,362, 7,100,636 


3,442,848 


7,162,475) 8,243,653 





685,265 
88,415 
322,094 
$1,459 
1,284,089 


7,241,154 
689,159 
78,949 
324,674 
82,780 
1,240,979 


1,919,096 
251,487 
13 ,006 
63,347 
27,773 
600,524 


1,926,784) 1,748,321)1,755,097| 10,906 217 
251,756; 243,818) 243,685 1,180,570 
13,718 11,333 11,077 112,754 
61,048 32,112 rye 417,553 
27,891 14,606 14,5 123,838 
597,865! 403,166) 399, 683 2,287,779 


10,923,035 
1,184,600 
103,744 
419,703) 
125,263) 
2,238,527) 


11,996,403 





184,056 
2,067,791 








),407 


> R54 
4.908 
3,119) 


| 


3,020) 





300 
5,586) 


0.7! 


9,700,122 
1,003 ,455 
150,866 
7,818,935 
1,511,037 
95,436 


27,935 


1,184 
45,970 





0.8 


9,657 695 
1,043,645 
150,517 
7,743,291 
1,522,498 
94,928 


32,846 





2,875,233 
207 ,359 
56,213 
1,703,213 
985,252 


26,792 


24,133 
215 


370 
16,661 


1.4 





2,879,062)2,453,356 
205,341) 153,604 
58,978, 72,748 
1,688,249 1,527,313 
986,470, 735,631 
27,046 10,043 


1 


2,458, 115115,028, 711 
71,347 279,827) 
1,52 

733,975 3,231,920, 
9,900. 132,271 


16,343 





14.69) 


3: 187 
25,491] 27,793 
| | 


1.3) 1 1.8) 


351| 
15,417 


1,686 
8,122 


8 


1.0 








14,994,872)15,297,909 





154.4851 1.364.418 
1,898,11,049, "461 


66,759, 
215) 


1,403,471 
| 280,842 
110.953, 438 
_ 3,242,943 
| 131,874 


1,257,617 
318,165 
10,276,490 
2,935,578 
74,221 


400,945 


2,177 


70,545 
221 
2,039 
93,155 


137,746 
843,847 





1.1 9.1 
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Bankers’ Gazette 


Wall Street, Friday Night, June 9 1922. 

Railroad and Miscellaneous Stocks.—The volume of 
business at the Stock Exchange has been materially reduced 
this week. On Thursday only a little more than 700,000 
shares were traded in, as against nearly 1,674,000 on Friday 
of last week. The bond market has done better, however, 
the average par value of this week's sales being $13, 885,000, 
against about $16,000,000 a week ago. At the same time, 
stock values have ‘steadily declined, while bond prices have 
generally been maintained, or in a few notable cases have 
substantially advanced. in the latter movement some of 
the Liberty Loan issues have been conspicuous. 

The characteristics of both markets are doubtless due 
more or less to the yearly exodus from the city, which seems 
to be well under way somewhat earlier than usual. 

Wall Street has been interested this week in the advance 
of sterling exchange to $4 5114—in the report that 821,120 
freight cars were loaded during the last week in May, which 
is nearly 26,000 more than in 1921, and 57,360 more than i in 
the same week of 1919—in the statement of iron production, 
showing an increase of about 40% over the January output 
and 89% more than in May 1921, and in the Government 
wheat crop report, the first relating to spring wheat and 
including an estimate of 854.000.0000 bushels as the total 
yield. This was somewhat more favorable than had been 
expected, and wheat has sold at the lowest quotations men- 
tioned in recent months. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS 
Week ending June 9. 


Sales Range for Weck. _ Range since Jan. 1. 


Low est. H ighest. 





for 
Week. Lowest. Highest. 


Par. Shares $ per share. | $ per 
100 300, 60 June 7| “—"" 
19 10,400 1% June 6 i 
_..1090 1,800131 June 138 
Brown Shoe, pref___.100 200 92 June 8 92% 
Burns Bros, pref____100 100 97% June 7| 975% 
Chic St P M & O, pref100 400 97 June 3| 98% 
E I duPont deN & Co 100 12,500 .-4 June 97] 47 
Debenture 6% 100 2,000 June 8 | 8 wate 
Eastman Kodak, _* 2,300 June 9) 
Elec Storage Batt, new_* 24,000 June 8| 483 4 
Emerson-Brant, pref_100 200 June 3| 4415 
Fairbanks Company__25 3,700 June 5, 20% 
Gen Am Tank Car, pf100 200 | June 6 98 34 
General Baking Co____* 100105 June 5105 
Hartman Corporation100 1,600) 85 June 8) 87 
Hydraulic Steel, pref.100 200 60 June 7| 60. 
Illinois Central RR rights 14,525. % June 9 °4 
% pref, Series A, wi 1.500 107 .- une 91109 
International & Great 
Northern Ry wi__100 5,400 22% 
Internat Salt Co____100 100: 60 
Iowa Central______._100 4,900, 10 
Liggett & MyersCIB100 200169 
Michigan Central___100 10,160 
M 8t P &8SS M, pref 100 100, 80 
MK&T warr 2d asst paid) 300; 27% 
Warrants preferred -___| 
Nat Bank of Comm__100 
Nat Enam & Stpg, pf 100 
Nat Rysof Mex, Ist pf 100 
N Y¥ C & St L, 2d pf_100 
Otis Steel, pref 100; 
J C Penney & Co, pf_100) 
Pigg Wigg Stores, Inc_* 4,100 
Pittsburgh Steel, pref 100! 100 
Producers & Ref, pref.50' 700 
Reynolds Spring Co___*'33,400 
Robert Reis & Co_____*| 2.300 
So Porto Rico Sug, pf 100, 200 
Texas Pac Land Trust! 45\36: 
U S Hoffman Mach Cor*| 5,000, 223 
U 8S Tobacco. 
Western Elec Co, pref10c 
W’ house E & M Ist pf_5 
Woolworth & Co, prefl0G: 


* No par value. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





share. Sper share.$ per share. 
June 9 54 Jean 70 Mar 
June % Jan 3 June 
June & 120 Apri38 #£=June 
June 9 89 May 92% Apr 
June G4 Feb 991% Apr 
June 9 83 Feb 98% May 
June : May 7147 June 
June ¢ June' 85 June 
> June June, 7744 May 
June ¢ May 48 June 
June < Feb, 441% June 
June ¢ May 20% June 
June 3) > May 9834 May 
June : Junel03 June 
June Jan 103 May 
June Apr, 60 June 

g June’ 1] May 


June Y 
June : shen bee June 


Amer Tel & Cable. 
Assets Realization 
Atlas Powder__. 


new 


June 6) 25 
June 9 60 
June 5 13%4 
June 9169 
June 6160 
June 5 80 
June 5) 27% 
June 8 25% 
June 7272 
June 3 92% 
4% June 8 14% 
June 7, 96 44 
June 7 61% 
June 6100 
June 
6 June < 
June 
; June 
June 
June 
June 
June 
June 
June 
June 9 72 
June 8121 


June : 
June § 
June & 
June 9) 
June 
June ! 
June : 
June 
June 
June : 
June 
June 
June 
June 
June : 
6 June 
June 
{ June 
; June 
June 
June 
June 
June 
June 
June 9 65 
June 7117 


3 Jane 25 
June) 60 
Feb) 13% 
Jan\170 
Feb 160 
June) 90 

6 June| 27% 

, June) 25% 
May}|272 
Mar) 9334 
Mar) 16 
[Jan| 96% 
Jan| 66% Apr 
Janiioo June 
June| 49% June 
Feb! 97% June 
Jan| 474% May 
May) 50% June 
Jan 21 Apr 
Jan| 92% Apr 
Feb 420 Mar 
June 25% May 
May; 52 June 
JunellO June 
Jan 73 May 
Jan121 June 


June 
June 
June 
Mar 
June 
Jan 
June 
June 
June 
May 
Apr 
June 























200) 120 








Week ending 


Ratlroad, 
June 9, 1922. 


Stocks. 
éc., 
Par Value. Bonds. 


$68 ,443 ,000 
90,388,625 
76,999,525 
70,307,100 
55,026,500 

104,478,000 1 ,459,000, 


6,000,675|1$465,642,750! $37,339,000!$12,561,000 $28,269,730 
| Week ending June 9. Jan.1to June 9. 


1922. 1921. 1922. 1921. 


6 ,000 675 4,325 120,950 ,607 82,434,012 
$5,994,898,644 


$833 ,133,100 
129,300 ,600 
4 05,575,100 


State, Mun. 
and Foreign 
Bonds. 





Shares. 


$23,945 
1,151,666 
1,080,235 
1,065,325 
727,304 
1,152,200 








$4,226,000 
6,518,500 
6,959,500 
7,447,000 
6,622,000 
5,566 ,000 


$1,324,000 
2,557 ,500; 
2,267, 500, 
2,550,000) 
2,403,000, 


























Sales at 
New York Stock 
Erchange. 
Stocks—No. shares___| : ; 
|$465,642,750' $305,163,800 $10,921,887 ,046 





492. 


Government bonds. _.; $28,269,730 
State, mun., &c., bds _ , 12,561,000 
RR. and mise. bonds. " 37,339,000 


| $78,169,730) $90,864,500! $2,112,329,155| $1,368,008,800 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


$63,032,500) 
7,559,500! 
20,272, 500) 


$897 649,155 
288,545,000 
926,135,000 








_ Total bonds 











Boston. | Phtladelphta. | 


Bhares. |Bond Sales| Shares. Bond Sales) Shares. Bond Sales 


Saturday 11,507 
Monday 19,054 
Tuesday - 14,585 
16,100 
13,266 
13,720 


Balitmore. 
Week ending 


June 9, 1922. 








$39,050 
57 .600 
72,350 
62,550 
41,550 
35,000 


$308,100 


6,458) 
10, 723, 


$19,350 
132,950 
87,700 
72,400 
48 ,500 
43,100 


72.682! $104,000! 


$24,800 
43,700 
70,500 
170,000 
81,500 
31,000 


797 
2,208 
894 

2,267) 
A431 


— 2'583' 











eee ene 


11,180 $421,500 











88 ,232 








Datly Record of [Aberty Loan Prices. 


First Liberty Loan High 
3% % bonds of 1932-47..{ Low. 
(First 34s) Cl 


June 6. 


100.10 
100.00 
100.08 

380 





100.04 
99.94 


Total sales in $1,000 untis . - . 
Converted 44%% bonds/{High 
of 1932-47 (First 4<s){ Low. 
Close 
Total sales in $1,000 units... 
Second Converted 44% {High 
bonds of 1932-47 (First; Low 
Second 4% Close 


> bonds of 1927-42... .; Low. 
gp Romee 48 Close 
Total sales tn $1,000 antis _ _ . 
Converted 4%% bonds/High 

of 1927-42 (Second Low. 
48) Close 
Total sales in $1,000 writs... 
Third Liberty Loan {Low. 


99.92 
99.94 
278 
99.96 
99.90 
99.96 
214 
99.98 
99.94 
99.94 
441 
100.60 
100.58 
100.60 


44%% bonds of 1928 Low. 
(Third 4s) Close 
Total sales tn $1,000 uniis . . . 

Fourth Liberty Loan High 

44%% bonds of 1933-38 
(Fourth 44s) ...-...-. (Close 
Total sales in $1,000 untis . .. 

Victory Liberty Loan ead 


99.96 
357 
100.66 
100.60 
100.60 
530 
100.00 
100.00 
100.00 
116 


4%4% notes of 1922-23 
(Victory 4348) Close 
Total sales in $1,000 units - 

3%%% notes of 1922-23 (iit 
(Victory 3%s) Low.) 

Close} 
Totai sales in $1,000 untis ..- 





























Note.—The above table includes only 
bonds. Transactions in registered bonds 
324 ist 3}s.............99.90 to meee 53 2d 44s__- 

1 Ist 4s-_ ee 112 3d 44s. 


3 Ist 4\%s sa 99. 70 to 99. 86 | 16 0 4th 4 48. - 
fy ae a 


of coupon 


_..99.80 to 100.00 
_...99.64 to 99.94 
99.80 to 99.96 
100.42 to 100.66 


Quotations for v. S. Hiees. Cts. of sediment Etc. 


Int. 
Rate. 


Aug. 1 1922....| 54% 
Sept. 15 1922....| 5%% 
Sept. 15 1922....| 4%% 
June 15 1924....| 5%% 





Maturity. Bid, Askea.| 


100% 
100% 
100% 
103 


Int. 
Rate. | Bid. 


5% %| 102% 
100% 


Maturity. 


100% | Sept. 
100%) Dec. 


Asked. 


103 
10054 
101° 
10214 





15 1924... 
15 1922.... 
100%||Mar. 15 1925... 
10334; Mar. 15 1926. .-.- 

‘Mar. 15 1923.... 























44%! 100% 





Foreign Exchange.—The market for sterling exchange 
exhibited pronounced strength with a greater degree of ac- 
tivity than for quite some time. Quotations touched the 
highest point in nearly four years. Continental exchanges 
somewhat irregular; no important changes. 


To-day’s (Friday’s)” actual rates for sterling exchange were 4 45%@ 
4 46 11-16 for sixty days, 4 48%@4 49 11-16 for cheques and 449\4%@ 

4501-16 for cables. Commercial on banks, sight 4 484%@4 48 15-16, 
A. days 4 40% @4 41 9-16, ninety days 4 39% @4 40 15 5-16, and docu- 
ments for payment (sixty days) 4 41%@4 41 15-16. Cotton for payment 
448 @4 48 15-16, and grain for payment 4 48 @4 48 15-16. 7 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 8.96@9.00 
for long and 9.02@9.06 for short. Germany bankers’ marks are not 
quoted for long and short bills. Amsterdam bankers’ guilders were 38.53 @ 
38.60 for long and 38.89@38.96 for short. 

Exchange at Paris on London 49.60 francs; week’s range 49.35 francs 
high and 49.60 francs low. 

The range for foreign exchange for the week follows: 
Sterling Actual— Sizty Days. Cheques. 
High for the week 451 1-16 
Low for the week 47% 

Paris Bankers’ Francs— 
High for the week 49% 


ST A 
High for the week = 


Cables. 


Germany Bankers’ Marks— 
Low for the week 
Amsterdam Bankers’ Guilders— 


High for the week 
Low for the week 


Domestic szohange. —oaiene. par. St. Louis, 15@25c. 


discount. Boston, par San Francisco par. Montreal, 
$1,000 premium. C cinnati, par. 


39.14 
38.88 


$9.6 


The Curb Market.—Trading in the Curb Market this 
week was at the expense of values, a reactionary tendency 
causing substantial recessions, especially in the higher-priced 
issues. Standard Oil issues suffered sharp losses. Standard 
Oil (Indiana) dropped from 1195 to 112 and closed to-day 
at 112%. Standard Oil (Kentucky) lost over 8 points, to 
97 and closed to-day at 9754. Buckeye Pipe Line declined 
from 98 to 92. Prairie Oil & Gas sold down from 648 to 
615. Prairie Pipe Line from 264 to 238, with a recovery to- 
day to 256. In other oil shares Carib Syndicate improved 
from 8% to 9%, but reacted to 8 and closed to-day at 8%. 
Gilliland Oil com. rose from 5 to 63% and ends the week at 
9%. Internat. Petroleum from 26% fell to 23 and finished 
to-day at 2314. Maracaibo Oil receded from 241% to 22%. 
Mexican-Seaboard Oil lost almost 3 points to 45144 and ends 
the week at 451%. In the industrial list considerable interest 
was given to motor shares, with prices for these issues moving 
in erratic fashion. Durant Motors weakened from 384% to 
37, recovered to 3834 and to-day sank back to 3714. Daniels 
Motor declined from 144% to 12%. Cleveland Automobile 
dropped from 35 to 33. Hudson Motor Car was fairly 
steady between 2154 and 22. Lincoln Motor Car eased off 
from 255% to 24. Glen Alden Coal was off from 55 to52. 
Bonds were active and steady. 


A complete record of Curb Market transactions for the 
week will be found on page 2569. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


PYING FOUR PAGE 
For sales during the por of stocks usually i see preceding page. 





— 





— 


HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. 





Saturday, 
June 3 | 


Monday 
June 5 





$ per share 
*191, 20 
46 
997s 
91l4 
4lo 
105!e 
505s 
6112 
66 
2748) 
2412) 
13844) 
188 
661s 
11'4 
19 
3658 
55 
le 
22le 
271o| 271g 
ae 
ig judd 
447g; 4414 
981le\ G8! 
8414} 84l2 
4 
} 
90 *871o 
4914; 48 
63 *6§1 
125 122% 
124 123 
534, *5 
10 *Qlo 
= ie i 
18 *17lo 
773g; 76% 
42 414 


17% 18 
3812; *38 
10714} 106% 

2 1% 
4lo 4 
2632, 26% 
57% 
812 
3012 


46 
991 
91ll4 
4\4 
105 
4934 
6114 
*63 
2678 
22%, 
13912 
*184 
6614 
10%, 
18le 
3614 
54 
Ol, 
2Zile 


























677 
569 7312| *67 


$ per share 
*1! 17 


4614 
100 
9ll4 
45 
105\g 
5042 
6112 
68 
27/2 
232 
139%, 




















0 
+ 109% 
504, 
97 
414 
6712 
72 





Tuesday, 


June 6 


*15 
*43 
99%, 
91'g 
4\8 
105 
4958 
1%, 
*6\3 
265, 
2212 
1385s 
184 
66le 
107s 
*171o 
3612 


8 
119% 


*67 


4 
10934 
503 


18 
45 
99%, 
9lig 
Hl, 
105 
5014 
62 
6% 
27 
2278) 
139'4; 1 
184 
6% 
1 14g 
18le 
3612 
55 
934 
2212) 
277s 
43le 
7 55g 
113 
451g 
9814 
$45g 
6 5le 
70 
90 
49 
611g 
123 
123 
5l4 
10 
1672 
2514 
1772 
7818 
4lle 


19 
3812 
106%, 
1%, 

4 
27% 
5714 
934 
3978 

56 











6472 


4978 
712 
35 
63 
2114 
1318 
60 
1314 
1812 
41 





237s 
585g 
61g 
67 
91 
77 





2014 
5O0le 
55le 
17% 


lle 
72 


97 
41% 
68 
72 





*105 


*(,]1 


+63 


June ¢ 


ee ee ee ee — ee 


$ per share 


1644) 
44 

9914 9958) 
91g 911g) 
5 533| 
107 
49 le 
§ 15, 


Te. 


2658 
2278' 
13819) 
21858 | 
5 66%2| 
] 28) 
2014 

sei, 
54l¢! 


97g 


26 
225g 
37% 





51%, 


50l2 
51 
2853 
47%, 
2958 
47le 
734 
lll 
891g 
2Ale 
5514 
32 
23 
50 
48le 
*5A4lo 
13714 


4 
~ 


72 


Wednesday | Thursday, 


June 8 


#15 
43 
99 

*Q] l4 
4lo 

*105 

4918 
*f1 
*63 

261g 

2212 
137% 
184 

66 

llle 

19 

3612 

54 

le 

221 

26 le 

421, 


1612 
43 
99% 
9lle 
4%3 
106 


l1le 


40 


22% : 











40 lg 
67%, 





*67 


gA0le 


Friday, 
yt | June 9 








STOCKS 
NEW YORK STOCK 
EXCHAN 


PER SHARE 
Range since Jan. 1 1922. 
On basts of 100-share lots 





Lowest 


Highest 





= per share e | $ per share ve | $ ~ share 
*15 


oss 
9114 
4lo 
10412 
48% 
61 
*6§214 
25le 
21% 
136 
*1 841g 
H5lg 
111g 
19 
3614 
52%, 


Ql, 
21% 
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16%, 
44 
99le 
9lle 
4%, 
105 
4972 
61 
70 
26 
2212 
137%2 
186 
664 
1 15g 
191s 
36le 
5312 
Qlo 
2212 
26 le 
421\4 
75% 
113 
435g 
96 
RAl4 
H5le 
68 
90 
47le 
62 
123 
12614 
5le 
9 
16 
24 
1612 
76 




















405g 


185g 
38%, 
1044, 
172 
378 
2658 
| 


a74 
56 





1234 
2114 
2114 
Olle 
1514 


29 


677% 
72 








32, ‘600 
800 


32,200 


1,100 


12,100 


4,700 
7,300 
300 
3,900 
9,200 
3,100 
4,100 
3,600 
4,000 
3,100 
5,100 
8,400 
4,000 
500 
22,900 
2,200 
2,500 
100 
600 
100 
2,800 
200 
500 
2,300 
500 
200 
21,200 














Atlantic Coast Line RE 
aoe & Ohio 


Brooklyn Rapid Transit..100 
Certificates of deposit_. 
Canadian Pacific 





6% preferred 
Chic 8t P Minn & Om_._..100 
Clev Cin Chic & St Louis__100 
100 


Iron Ore pruperties.No par 
Gulf Mob & Nor tr ctfa_..100 
Do pref 100 


Illinois Central 





100 
Minneap & St L (new)_...100 
Minn St P & 8 S Marie... 
Missouri 


Pere Marquette v tc 
= prior pref v t 0.-- 


Third Avenue 
Tol St L & West Series B 


ines 
Alaska Juneau Gold Min’g 1 
Allied Chem & Dye....No 1 


1191g Jan 6 
184 


100 Jan 


106% J 
108 Febl4 


$ per share 
10 Jan 3 
287, Jan 26 


331g Jan 27 
521, Jan il 
50 Jan 4 
6 Jan 4 
o53 Jan 11 


Mar 31 
54 Jani0 
1% Jan 24 
Zig Jan 25 
1253 Jan 26 
32 Jan30 


553 Jan 11 
1413 Jan 31 
1714 Jan 9 
29 Jani10 
59 Jan : 
30% Jan il 
831, Jan 10 





253 Jan 27 
3% Jan 7 
7 Jan 9 
lllg Jan 9 
7ig Jan 10 
7014 Jan 10 


102 Apr 20 


105!2June 3 


145 April7 
192 Febi17 


113 May 18 





31% Jan 6 
Jan 4 





1014 Jan 30 


95g Jan 16 
16 Jani10 
44 Jani0 
3 Jan28 
54% Jan 10 
72% Jan 4 
5lig Jan 
61% Jan 
121g Jan 
19% Jan 
8%, Jan 
06, Jan : 


72 Jan 
7414 Jan 10) 


3314 Jan 3 
10% Jan 14 
19 Jani10 
63 Janl17 








43 Mar 27 


45 Jan27 
1712 Feb 6 
205, Jan 15 
36 Feb 1 
20%, Jan 3 


32%g Jan 10 
253 Jan 4 





41, Jan13 
781, Jan 10 
174 Jani10 
46 Janlo 
2453 Jan 5 
14 Jan 5 
14 Jan24 
221, Jan 20 
34 Jani2 

125 Janlo 
7l\ Jan 7 

7ig Jan 6 
20% Jan 9 

6 Jan3s0 
19 Jan25 
12% Jan 25 





581g Jan 7 


$ per share 
207, Mar 6 
5114 Mar 24 


91%, Apr 22 
5ie Apr 17 


5lieMay 31 
62 June 6 
68 May 25 
28ieMay 31 
2424May 31 


69!4May 29 
12% May 26 
207gMay 25 
397gsMay 8 
59 Apr 28 


10%4May 27 
24ieMay 29 
29%, Apr 18 
47 Apri8 
767s Apr 20 








4814 Apr 20 
98leJune 7 
S45gJune 6 
68leMay 6 
71 June 1 
90 Aprils 
531e Apr 24 
66 Mar 23 
126 May 22 
12912May 22 
6 Apr25 
1012 Apr 18 
18%4May 23 
27%4May 23 
20\4May 23 
80%g Mar 14 





4553 Apr 13 


19 May 22) 


40 May 22 
ts Apr 18 
Apr 8 

13% Apr 8 
3014 Apr 25 
59le Apr 26 
9%June 6 
397gJune 6 
56 June 6 
67%gMay 29 
12112 Apr 25 


1412 Apr 29 
71% Feb 27 
14 May 23 
1912 May 22 
435g Apr 28 
2212 Apr28 


2814May 22 
2514 Apr 18 
59% Apr 17 
714May 27 
693gMay 20 
927g Apr 17 
82 May 25 
85 May 25 
3514May 20 
2912 Apr 10 
22ieJune 6 
108%4May 23 
76 Apr 20 
8212 Mar 15 
43 Apr 7 
24’sJune 6 
347gMay 29 
78igsJune 3 
69ieJune 1 
39\4June 8 
9012 Apr 25 
827gMay 29 
57 May 3l 


591eMay 31 
53\4June 1 
3ll2 Apr 29 
52 Apr 22 
32%gMay 22 
50%,Mar 3 
10 Aprld 
1444 Apr 15 
93%3s May 29 
25%, Apr 26 
593g Apr 24 
36 <Apr2l 
253, Apr 25 
52 June 7 
50 June 9 
56 June 9 
14212May 31 
7673 Apr 21 
197g Apr 11 
3612 Apr ll 
143g May 26 
343g Apr 17 
24 May 26 


13!2zJune 6 
24 June 6 
247, Apr 24 
6412 Apr 21 
161eJune 7 
295sJune 7 
3314 Mar 13 


69 Mar29 
20\4June 6 
50!leJune 6 
5714 Mar 28 
18% Apr 25 
7gMay 10 

2 Mayl17 
72\gMay 24 














671g June 
17%, June 
42 June 
164g Jan 
121g Aug 





EsrdbeGe~8"25 
osseeeeeeeys 


#3352 


SUSPESES PRESSES 


May 
15%, Nov 


lllg May 

May 
307% May 
701g Jap 
llig May 
191g May 
371g May 


es rat eS} 
SeEyeavectiec: 





 ® Bid and asked prices; no gales on this day. 
share for share to stock of Glen Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 


t Ex-rights. § Less than 100 shares. 


a Ex-dividend and rights. 


2 Ex-dividend. 0 Ex-righte (June 15) to subscrib® 
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For sales during the week of stocks usually inactive, see second page preceding. 
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PER SHARE 
HIGH AND LOW SALB PRICRE—PER SHARE, NOT PER CENT Sales STOCKS Range since Jan. 1 1922 PR nah Lm ll 
—_ ~ for NEW YORK STOCE On basta of 100-share iots year 1921 
Saturday, Monday, Tuesday, | Wednesday.| Thursday, . the EXCHANGE 
June 3 June 5 June 6 June 7 June 8 June 9 Week Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share $ per share |'$ share share 
*62 «464 | *52 54 | *52 54 | *52 54 | *52% 54 | *52l2 54 | ...... Am Bank Note pref ....... 50} 52 Jani12| 54 Mar 3 4314 Jan ‘ Bly Dee 
47 47 47 47 47 47 4612 47 471g 48%) 4612 49 6,600; American Beet Sugar_.... 100} 31% Jan 3) 49 June 9/| 2439 Oct) 51 Fab 
a 2. oe. ee 6 Ole wou Oe” ee) ee 8 ee |. GF FE oeueen Be | Be ittittmainin 100} 61 Janil| 72 Marl0|| 54% Dec| 747% Jan 
45%, 4614) 453, 4612) 4612 4612) 4512 4612) 4512 45'2) 45 45 2,100} Amer Bosch Magneto..No par| 31% Jan3l; 49 April|; 291g Aug| 651g May 
*59 86969 | *5814 5912) 59 59 | *58l4 59 | *58 5912) S8l2g 58le 700| Am Brake Shoe & F_..No par} 51 Jan 4| 637, Apr22|; 42 Jan 
*10714 10912)*107!4 110 |*10714 110 |*107!4 110 |*10744 110 |*108 110 | -.____ = 2h ae 100} 9814 Jan 18| 107%gsMay 22/| 88% Jan| 100 Dee 
5034 51%) 50% 512) 4934 50%) 49% 50l4) 49 49l2) 48!g 4954) 30,400 An Boa setncinatileds 100|} 32% Jan 5) 51%June 3/| 231g June| 351g Deo 
10512 10512|*104 10512; 105le 1051' 10512 10512} 105%g 105%g|*105 1051s 800 ie] rere 100} 93% Jan 3} 106 Mayl17 76% June| 97 Dee 
16614 167 16714 169 16814 16334) 168 16812} 167 168'4| 165l4 167 3,400 sneten “Gat & Foundry.100| 141 Jani10|} 169 June 5j|| 11514 June) 151 Dee 
119%, _.__|*120ig ____| 12112 12112/*12114 12112,)*12112 12112) 121% 12114 ee | ee 100} 115lg Jan 6| 12l!2June 6|| 108 May! 1161, Dec 
Illg 12 Illg 12 Lllg 11%} 11 lilg} 105g 10%) 11 11 2,400} American Ghicis i ailiidiiea) No par Jan 27| 14 May 5 61g Novi 29 Jan 
30 8 =3014) 297% 30 28% 291g) 281g 28%) 28%3 2512) 28's 2813) 3,200) American Cotton Oil_...- 100} 1914 Jan10| 30!2May31|| 15% June| 24% Nov 
*59 = 61 60 60 5912 59% 591g 5912} *57) 460 | *57 ~=660 oe oe ee eee 100} 41 Janil| 61 May31|| 351g July} 67 #£Ap?r 
5% 57g 57g 6 534 | 534, 57 534 5% 5% OG 1,500} Amer Druggists Syndicate. 10 4lg Jan 13 61g Jan 23 4 June 8% Jan 
*137 13912)*135 13812) 1361s 13612 #13414, 137 | 163!2 137 | 136!2 137% 600} American Express... -.. 100| 127% Feb 1) 14312 Apr 22); 114 July! 1837 Dee 
*15l2 16 1514 1514] 151g 15%! 151g 15%) 14% 151g] 1412 1412} 1,300) American Hide & Leather.100} 12 Jan18| 1733 Apr 13 
7214 7214) *7134 7212) 717g 717%) 71 717g} 7O0lg 70%} 7O 7012} 1,900} Do pref.............. 100| 58 Jan 3) 73 May 31 
108 1087s) 10914 10914} 108 10812} 107 107 | 10612 107 105% 1081s! 4,400) American Ice..........-- 100) 78 Jani12| 1141, Mar 22 
8714 87 | *8714 8712' 86 8714! *851g 89 |' *8514 90 ' *85 89 700 RRR I 100i 72 Jan13) 92!2May 26 
495g 5014; 49 4973) 48%, 4914) 475g 4853) 47% 48!2) 46 48 | 17,200) Amer International Corp..100| 381g Jan 5) 505sJune 2 
133g 1333) 1314 1319} 13%, 1312| 133, 133g) 127g 1314] 127% 13 4,100; American La France F.E.. 10 9ig Jan16; 13’sMay 9 
39 397g| 37%, 391g! 373%, 38%3| 37 3712) *3614 37 36 37 4,100 a hooeaues 100; 29% Jan10) 40%June 1 
591g 5912) *58 59 58le 5812] *56 58 | *55le 5712) *55l2 58 ce -  Seieeeteees 100| 54lgMari1l| 607’sJune 1 
115 116 114%, 115 11419 11514; 11414 114%) 11414 115 112 11412; 2,700 Pe Locomotive._..- 100| 102 Jan 5) 117%sMay 2 
1157%g 1157g|*11512 11573) 1157, 1157g| 115%, 11534) 11534 11544) 115%, 115% 700 LORE TORY mips 100! 112 Jani12| 118 Mari13 
*98le 10014; 9912 100 |*100 1004) 99 99 | *99 997%) 98 99 1,200} American Radiator........ 25; 82 Jan30| 103\4May 19 
6%, 7 65, 7 63, 7 67g, 67% 7 748 67g 7%3| 8,500) American Safety Razor... 25 3% Jan 31 853 Apr 6 
235g 237g) 227, 23%) 231g 2312) 227%, 2353) 23 23%) 19 231s) 48,000) Am Ship & Comm... .-.. No par 5lg Jan 3) 24!4May 31 
65%g 6534) 6415 6512} 633%, 64%3| 62 6373| 6212 6234) 60 627s} 17,100| Amer — Refining.100;| 4353 Jan 6| 67!2z2May 19 
*98 9812} 9814 9814; 98 9812} 9753 98 96%, 97%) 97% 98's | 100} 861g Jan 4) 99 May 23 
*9314 9412) 9314, 9314) 935g 935g) *935g 95 | *935g 95 | *94 96 300) Am By "Ty 100} 87 Feb 8 935sJune 6 
134 136 |*132 136 134 134 134%, 13444) 134 134 {*133 135 1,300} American Snuff.........- 100} 1091g Jan 3) 138 Febl16 
381g 3833) 38 3814} 38 381g; 38 3812) 38 3814] 371l2 38 7,100 as Steel ty A tem ctfs.33 1-3 Jan 2 401g Apr 24 
*98 99%3| *98 993g, 995g 99%) *99%, 100 100 100 *99%, 100 500 Pref tem ctfs_......... 100; 91 Feb 8] 100 Apr 24 
801, 81 78% 80!e| 79 79%) 78 #79 78% 79%s| 78!2 81 | 22,400) American Sugar Refining..100| 541g Jan 4) 8l4June 2 
*106 10812|*105 107 |*105 107 #|*105 108 106 106 10514 10514 I FR Re Jan 107 June 2 
42 421s) 40%, 4213) 39 42 411g 41%) 40!l2 41 39%, 4053! 11,200) Amer Somewa Tobacco...100| 23% Feb 1 47 May 29 
*65le 6712) *64 6712) *64 67le| *64 6612; *64 6712) *64 Se 8 aaccosll .. edie 1 521g Jan27| 71 Janilé6 
123!g 12314] 123 12314) 123 1231s) 123!g 12314] 123!g 123%3| 123 123%) 10,000| Amer Telephone & —-- 1141s Jan 12412 Mar 14 
1427, 1427s] 14214 1427s! 142 144 142!g 14253/*142!4, 143!4] 141 143 3,900' American Tobacco........ 1291, Jan 1451eMay 29 
#102 103 1027, 10278|*102 103 103 103 103 103 |*102 103 700 Do pref (mew) ........ 100 061g Jan 3| 103 May 23 
140!g 1407g' 138 140%4' 140 14114! 13912 14053! 139%, 140 | 13912 140 4,000' Do common Class B...100' 126 Jan 3) 142!2:May 31 
14 14 14 14 143g 1433] 14 141g} 1414 14%) *1414 1514] 1,100) Am Wat Wks & El vt c_..100 6 Jan 7| 14% June 6 
*78 82 81 81 80 80 *80 81 *80lg 89 81 81 300 Ist pref (7%) vtc...... 100| 67 Jan 4) 84 April13 
331g 3353] *33 3312) 34 34%) 35 35 35 8 35 347g 347 ,000| Partic pref (6%) vtc...100| 1 Jan 4| 35 June 7 
93 9334) 93%, 947g) Q93l2 Q4ie} 93lg 94 9312 935g) 92%, 9433! 23,100) Amer Woolen..........-- 100| 78% Jan10| 95%3 Apr 17 
10714 10714|*107 10712) 10712 10712] 108%g 10833) 10812 10812/*108 109 500 3 eer ae 100} 1021g Jan 11} 108!2June 8 
*33lg 34 34 35 34 34 32!1g 33 33 33 *32lo 34 2,300| Amer Writing Paper pref..100| 221g Jan13| 37's Aprl5 
#191, 20 *19lo 19%, 19 197s} 1853 19 185g 19 181g 1812} 1,700| Aner Zinc, Lead & Smelt. 25) 12, Jan 20%sJune 1 
48 48 | *46 4814) *46 48 | *46 48 | *46 8 48 46 46 i FF Meee 25} 36 Jani18} 48\4May 19 
56 5612) 5514 561g) 545g 55%) 5412 551g) 543, 547| 525g 54!l2| 32,000) Anaconda Copper Mining. 50; 47 Jan3l| 57 May3l 
55ln 56 *55 56 *55\4 56 *5514 55%) 55 55 54 5414; 1,600) Associa ry ...-100) 43 Jan 5| 571, Mari17 
*81 83 *80 82 *80 82 *80 82 8ll2 S8l1lse| *80 Slle 100 Do Ist preferred.....-. 100| 75 Jan 6) 83!2 Apr 19 
8212 8314) *8lle 8312) *8lle 831s] *8ll2 8312) 82 2 *8llo S82le 300 Do 2d preferred...... 100| 76 Janil17| 86 May 9 
124le 126%) 124 126 /|*1241!le 126 125 125 123 123 119 120 1,200 Sr 00| 99 Jan3l| 135!'2May 3 
4 4ls 35g 43g 35g 3% 31g 3% 31g «= 3% 3 35g} 28,500) Atlantic Fruit........ No 24 Jan 3 512 Apr 17 
40°, 41l2| 40 405s/ 39 40\4; 38%, 3912} 39 391g; 391g 41 18,700; Atl Gulf & W 1 88 Line... 231g Mar 2) 43!4May 29 
*29 30 27% 27%) 28 28 285g 2853! 27!l2 28 29 2912; 3,0 Sa 100} 18!gMar 6| 31!4May 29 
*1080 1100; 1100 1100)*1075 1100) 1077 1085)|*1075 1100 |*1075 1100 31| Atlantic Refining......... 100 Mar 7/1145 May 1 
*113 11512) 115le 1151e}/*116 ___.}| 116 116 j|*115 116 116) «6116 300 TEE EELS SE 100; 11 Jan 9| 117 Feb 28 
*20 2012) *19 2012; *19 20 *19 20 *19 2012) *19 =e, BE Be iticnntenecion No par| 13le2 Feb 28; 22isMay 4 
315g 32%) 3114 33 31 317g; 3lle 33 323g 337s) 31 3244) 29,500) Austin Nichols & Co...No par 944 Jan 5| 33’%sJune 8 
*881, 90 89 89 | *881, 8914) 8814 S88l4) *85 89 *85 89 200 EEE 68 Jan 9| 90 June 1 
*4 453; *4 45g + 4 4 4lg 4 4 *4 5 600| Auto Sales Corp..........- 50 3'2 Jan 3 7 Mari7 
*9 14 *10 14 *9 14 *9 14 *11 14 14 a a adauihe DE htntaseseonctdan 10' 12 May 3! 15'!2 Mar i16 
1157%g 117 115!g 116 114% 116 114lo 1153g} 114%, 11514! 11214 11514) 29,200) Baldwin Locomotive Wks.100| 93'2 Jan13) 120'4June 1 
112) JI2 |*111%, 113 |*111% 11214) *111% 114 112 112 112 112 1,700 RE EE Te 100} 104 Jani13| 114!2June 1 
*54 55 54 54 *53 55 | *53 54 53 53 *53 54 2(30| Barnet Leather......-. No par; 40 Janl19) 54%May 31 
*88 96 *88 96 *88 96 *88 9344; *88 9334) *88 ot © consad ETAT ES 100| 89 April2 Mar 16 
47 47 46%, 4734) 4612 4612) 4514 45%) 45 45\4; 43 43 6,300 ——, Oorp, Class A...25| 1953 Jan16| 5614 Apr 28 
3612 377%, 36%, 3673| 361g 3658! 35le 36 35 35 33 33 fA. fe i» 19144 Jan 9| 39 Apr27 
lls Lig *lilg ll4 Lig lig lig Lig *!1 1l4 lg llg 700 me a. EES lg Jan 14 153 Mar 23 
*43 48 43 43 *40ig 48 *41 45 *4] 48 *41 48 100| Bayuk Bros_.......-- No par| 33 Apr 28) 50 May 10 
*74lo 76 75 75 *741lo 75 75 75 75 75 74l2 TAle 600| Bethlehem Steel Corp_...100} 651 Jani10|; 79 May 12 
78 78%3| 77!2 78 7713 7773| 7753 7814| 77% 7812| 77 #£«°.78 | 13,900| Do Class B Comanen... 39 551g Jan 3) 82\4May12\| 411gJune| 65 
*96l2 99 97 97 983%, 98%) *97 99 *95 99 *96 99 300 REE Eee 907g Mar 7; 101 Apr ld 87 June| 93% Jan 
113 113 113. 1141's] 1133, 1133g| 113!2 11344) 113!2 1134g|*113 114 1,100 Do cum conv 8% pref. 100 104 Jan 4) 114'sJune 5 90 June! 112 Sept 
71g 7% 734-83 8 814 Jie 8 714 7 Jig 7g) 13,300) Booth Fisheries... ..- 0 par 4% Jan 10 9% Feb 10 3 Aug 7lg Deo 
*12 14 *12 14 1414, 1414; *13 13%4; 13% 137g} *13 14 400) British Empire Steel_....-. 100 8lg Jan 9 144June 6 814 Dec 9 Dee 
°75 77 1%*72 #£=76 | *7i1 76 | *71 7 75 75 | *74 #76 100 lst preferred........... 100} 58 Mar 2) 76% Apr 15 55 Dec) 585 Dec 
*36 361g} 35 36 *33 35 353g 35494) 33!g 331g 34 34 1,300  - eres 100| 19!gMari17| 36!2May 31 22 Dec| 23% Dec 
106 1061s! 107! 10738) 107 1071!2| 10714 1075s) 107%, 108 107% 10773; 3,000) Brooklyn Edison, Inc... . 100; 100 Jan 3} 110 May 5 88 Jan} 101 Dee 
*110 111 11014 111 112 141612) 116 11712) 115% 115%) 114 119 5,200) Brooklyn Union Gag... .-. 100| 70 Jan3l)} 119 June 9 51 Jan| 761g Nov 
517g 5173) 50 51 4912 50 *50 51 51 5144) *50 5lle 1,300) Brown Shoe Inc.......... 100; 42 Jani16| 52%June 1 33 Feb| 46% Nov 
*4 5 *4 4}, 473 5 47%, 54 4! 45g 5 533, 3,000) Brunswick Term & Ry Sec.100 21g Mar 3 53gJune 6 21g Aug 54 Jan 
138 13912] 1375s 13912| 13644 138le| 137 137 137 1377%8|*137 138 0,.CGGl GD EE. occosccccecece 100} 113! Jan 10) 139!2June 5 8114 Jan) 12214 Dee 
47\2 50 481le 50 4712 49%) 46%, 48 4610 47le| 45l2 47 39,000 New class B com........-. 28% Jan19| 50 June 3 3lig Dec 
*96lo 98 | *96l2 Q97!2' *96le 97 | *96l2 97 96leo Q6le' *96le 97 100} Bush Term Bidgs, pref....100| 8714 Jan 3! 975sMay 1|| 287% Dec! 90 Nov 
75g 0s 75g 7 iy 712 77g 77g, «=—8l4 7730 81g 7io 77s} 13,400) Butte Copper & Zincvtc. 5 514 Mar 1 8i4June 7 34 Aug 64 Dee 
2612 2612; 26le 2624! 2634 271le} 2614 2634) 26%, 2612] 26 26 |e fF SRR 100| 26\4May13| 34 Feb 3 141g Jan Dee 
3214 3212} 32 3214| 30%, 32 3lig 3134) *31 3112; 30!2 31 3,200) Butte & Superior Mining... 10; 20% Jan 4) 33%Mayi18 104 June} 22 Deco 
1314 1312! 1314 13%) 1314 1312} 135g 143%) 13l2 1414) 13 137g) 12,71-0' Caddo Central Oll&Ref No par}; 10% Janill| 15's Aprils 7% Aug| 10% Apr 
78 78 77%, 7 *77 78 7714 77'2| 77 77 77 77 1,200) California Packing....No pa7| 68 Janll; 807% Apr25 535g July| 74 Nov 
67 6934! 662%, 69 655g 68 6534 6712) 65 663g; 641g 661g; 40,300) California Petroleum... 100} 431g Jan10| 71i%’%sJune 2 25 Jan Dee 
*97 99 9710 9712) 97 9714) *94 97 | *96l2 97 | ---. ---- 300 ee 00| 83 Jan 3; 98'!2 April7 681g Jan| 88 Dee 
10!2 107g) 10!le I1'4 93, 103s 9ig 984 g gy: 83, 9%) 43,700) Callahan Zinc-Lead....... 10 514 Feb 14) 11%3May 27 3% Aug 7ig Jap 
*64 6573! 648, 64%) *63 65 63 63 627%, 627s! 62 62 400| Calumet Arizona Mining...10| 57% Apr 5) 66!2June 1 4lig Jan} 60 Deo 
*12 1314] *12 1314] *12 1314} *12 § Rote | a § Per Carson Hili Gold.......-..-- li} 11 Jan 3} 16% Mar29)| 11 Dec} 15lg Nov 
5 5 5lo 57% 6 Glo 7 734 712 Tie 65g 853! 18,500) Case (J 1) Plow... .-.- No par 3 Mar 8 9leJune 6 3 Novi 10% Apr 
*83 85 *83 88 *84 85 *84 88 *84 88 *85 i | «asken Case (JI) Thresh M, pfctf.100| 68 Feb2l1; 88 May 1 63 Dec)! 85% Feb 
41 413g} 40%, 41 3953 405s) 39!2 40 391g 3912} 38%, 3914] 10,000) Central Leather....... ... 100| 20% Jan10| 415sMay 31 221 Aug| 43% Jap 
74 7Als 74 74 7314 73!2| 73% 73%4| 73!g 7314 73 73%! 2,000 ee i 100| 63% Jan 6| 74%May 31 571g Aug) 96 Jab 
3934 3934 39 39%4| 38%, 39 39 39 3812 39 37 38!e| 4,600) Cerro de Pasco Copper.No par; 32% Jan 4| 40’sMay26/, 23 Mar| 36l, 
*47lo 4810) *47 4810; 481, 51%} Sllqg 53's) *5 52 *50 52 2,100! Certain-Teed Prod_....No par; 34 Febi14| 53'sJune 7 22 Aug; 44 Jan 
761g 77 75leo 76%! 75lg 755s! T75lo 76l4; 75%, 7614! 74!le 76 9,000} Chandler Motor Car_..No par; 47% Jan 5) 7914 Apr 6 38% Oct; 86 Apr 
*68 69 68 68 6734 67%) *68 69 *68 69 68 68 300| Chicago Pneumatic Tool..100| 60 Jani14| 71 Apr 6 47 Aug! 70% Jan 
22%, 23 22 23 217g 2233| 215g 22%) 21%, 221g) 214, 21%) 33,500) Chile Copper............ 25| 15's Jan 6| 25!sMay 29 9 Mar! 16% Dec 
33 3314; 32 3243; 32 3253} 3lle 3214; 31!4 317g) 30% 3l1ilg 8,600; Chino Copper..........-.- 5| 252 Feb 21) 33%sJune 1 191g Mar| 201g Dee 
59 59 58 58 | *56 5773! 56l2 58 5534 5612) 553, 5533: 1,700) Cluett, Peabody & Co... . 100| 43 Janill) 60l2 Feb 3 3614, June| 621g Jan 
681g 69!2| 67 69 6712 6873) 6714 68 671g 6843) 65%, 681s) 26,600 ES par| 41 Jan 5 72!\4May 3l 19 Feb) 43's Dee 
*34 35 *33 35 ! 33 33 3234 3314) 33 33 33 33 1,000! Colorado Fuel & Iron... . 100' 24 Jan 10) 367g3May 19:| 22 July! 32% May 
8734 8814; 87% 88 873g 877%| 871g 8712) 87 87's os to 8733! 7,200) Columbia Gas & Electric..100| 64% Jan 4| S9’%sMay 8 62 June % Deo 
514 Ble 51g 5% 53g «= 5384) lg Bg 5 5l4 5 | 53,700; Columbia Graphophone No par 1% Jan 26 5%June 5 2% Aug) 12% Jan 
20 21 20 20% 1912 20's! 19 1912; 18l2 19 1784 1853} 5,900 > Aas 00 oo Feb 9| 20%June 2 81g Dec| 62% Feb 
681g 78%' 68 6812) 68 6812) 67l2 67%) 6814 6814] 6614 681s) 3,800 CGomnuiian fab dosed Mo car lg Jan 3) 79% Apr26|| 28%June| 58% Dee 
3212 3212) *31 36 32 3212| 32 3212} 32!2 33 33le 33le 900} Consolidated Cigar....No par ten Feb10| 33!eJune 9 131g Dec! 59% Jan 
*65 80 *66l2 80 *67 80 69 69 *66%, 73 *67 7212 2.0 i Ro a 100: 47 Feb27| 70 May 23 563 Dec! 80 Feb 
*3,4 7g 34 34) 34 34 7 7g 34 34 34 34 700; Consol Distributors, IncNo par 4 Feb17| 2'4 Mar 16 Ig Sept; 10 Mar 
116%, 117 117 119%4) 119!g 12212) 122%, 12312) 120!2 123 11912 1207,| 63,600) Consolidated Gas (N Y)..100} 851g Jan 30; 123!2June 7 771g Jan| 95 Nev 
1219 1253) 1212 125g, 121g 1253) 1212 1253; 123, 125g) 111!g 1212) 20,200) Consolidated Textile...No par; 12 Febi16| 15%3 Apr 19 12% Aug) 21% Jap 
69%, 71 6914 71 | *68 6912) 69 6912) *66 68 | *6614 68 | 3,400) Continental Can, Inc_._.- 100| 45% Jan 4) 71 June 3/| 34% Aug! 66 Jan 
*75leo 77 | *75!2 77 | *76%4 78 7514 754) 75 #£=75!3| *75 £77 440| Continental Insurance... .-. 25| 66 Jan20! 75'\4June 7|| 58% Aug; 73 Deo 
1021g 10253; 102 1047s; 10314 1041g| 1031g 104g) 103%, 1055s) 102%, 105'4| 35,900) Corn ucts Refining...100; 91ll4 Jan 4; 1084 Mar 31 59 June} 99% Dee 
$114 117 |*115 117 | 115 #116 |*115 117 |*116 4119 | 114 117 ee: en a - 100 111 Jan10| 117 Mayl10|| 96 June) 112 Dee 
47%, 49 48 4953 48!2 51 503g 5314; Slle 52%) 48!2 52 (237,400 i daitibtiee tad 31% Jan10} 534June 7 221g Aug| 43% Apr 
75 76 74 7553| T74le T6le| 75 76%4| 75%, 76%; 74 767s| 38,100) Crucible Steel of ptt nd 100 52% Feb 27) 77'sMay 13 49 Aug! 10719 Jan 
*94 95 | *93l2 95 | *9312 9412) 9412 9412) *94 95 | *94 95 ee ee 80 Jani17| 95 May 2|| 77 June) 91 Jap 
1733 177%| 1714 18%) 1753 181g) 1712 18 17% 1812! 17% 419 | 39,000) Cuba Cane Sugar...... No par| 8g Janill} 19% Mari15 5s 26 6=6Feb 
3612 3712] 3612 37%3| 3614 36%) 35% 36%) 3614 3734) 36% 38%4| 21,200 a RET 15% Jan 3| 40% Marl5|| 681g Dec) 18's Feb 
26lo 27 | 261g 271g 25le 2653| 255% 261g) 26% 26%! 2514 267%| 80,200) Cuban-American Sugar... 10) 141g Jan 3) 27%sJune 5/| 10% Oct) 83% Feb 
92 92 92 92%) 92 92 917g 917) *91lze 92 92 92 800 i ale eet iealeati 00/ 781g Jan17| 9412 Apri18|| 68 Oct) 95 Feb 
*58le 59 | 58 59 | 5753 5933) 57% 59 ; 57% 58 | 56 57 | 4,000) Davison Chemical vy te_no par| 48% Jan10| 65%: Apr 6); 23 Mar) 59% a 
Q3lo 2414) 241g 2412} 23% 24 | 2212 2312] 2314 2353) 2212 2212] 5,900) De Beers Cons Mines..No par| 151g Jan 3) 28%May 2|| 13%June; 21 Jap 
*108 109 10853 10853'*108 109 | 1085s 1085s) 10812 10812'*108 109 300! Detroit Edison......._.-. 100! 100% Jan 11] 108% Mar 21/| 9313 Nov' 100 Got 
© Bid and asked prices; nosales on thia day. d Ex-dividend and rights. ¢ Assessment paid. zEx-rights. zEx-dividend. » Par value $10 per share. 
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B1IGH AND LOW SALB PRICB—PER SHARE, NOT PBR CANT. 





Saturday, 
June 3 


Monday, 
June 5 


June6- 


Wednesday. 
June 7 


June 8 


ed 


Thursday, ; 


Priday, 
June 9 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lots 





Lowest 


Highest 





$ per share 


2914 


Zlle 
*10le 
8414 
112 
85le 
9572 
*10 
* F044 
119 
97 
17% 
2612 
*H2lo 
6578 
*I01 
77% 
*101 lo 


1458 


ss 


2) lo 
12 
R414 
112 
RH 4,4 
9578 
14le 
hlile 
119 
97 
17% 
2672 


6312 


6714! 


105 
781g 

102\e 

167 
15 
8212 
824 
G4loe 
18's 
43\4 
9014 
341, 
19le 














13714 
141, 














$ per share 
#291g 2912 


“22 
llig 
83 
112 
851g 
95 
*10 
Hilly 
118%2 
987s 
175s 
2472 


22% 
ll's 
R3le 
112 
8634 
9514 
14 
51l4 
11872 


18\4 
2618 
*§1 6312 
6414 
*102 
7632 
*1011e 
167 
145g 
82lo 
8214 
*94 
17 
42%, 
ROl4 
3214 
1934 
34 
12le 
8318 


77 
10212 
167 

14’ 


1001) 


29 


2210 
llig 
83 
Lille 
RA 
*O5 
*10 
51 
118 
1014 
17l2 


25 








Mie! 
105%4 
! 


*6\2 
Ale 
*100 
76 
*100 
167 
145g 
821e 
8214 
947 
17 





2 1057s 
52 
105lz2 
86 
10112 
38% 
2218 
138 
77 
SO 
2 33%, 
173 
116 
112 
113 
164, 
1314 
47 
2 157%, 
2 93% 
68le 
545g 
88 


83 


157 


T*113lg _- 


9354 
*6H6 

54 

8734 


83 








23 
a 


39) 


137g 14 


2244 
*45loe 
76 
*55loe 
387s 
42 





*17 
34le 
367, 
70le 
2358 

11712 
1714 

13712 

*91 
3014 
151g 
36 
71le 
225g 
3014 
1S8le 

*148 
*119 
*41 


3 
5414 
94 

*10914 
1812 
*76 
3978 
H5le 
22 
64 
4358 
QG1g 
*34lo 
ll 
11% 

334 

Sle 
1934 


4 
*135%4 





137, 


$ per share 





2918} 285 
22 
10's 
825g 

lille 
R344 
95 
*10 
5Ole 
117 
101'8 
17le 
254% 
*¢;] 
(3le 
*95 
76 
*100 
164 
14le 
R244 
S2le 
9534 
1634 
417s, 
¥RSlo 
3lig 
*1 81g 
*34 
124 
825g 
2 


23 
llig 
8314 
ll lle 
RHle 
9514 
14 
51 
119 
10248 
18 
2642 


63 
(518 
10212 
7619 
1021¢e 
1677's 
147s 
821s 
82lo 
95 
17% 
427%, 
891g 
32 
1914 
3414 


44 
1055g 


51 
10612 
86 

101 
3812) 365, 
2048 

138 


ll lle 
115 
155g 
13%4 
*Afjlo 
156 
*114 
95 
*64 
88 
83 
23 
46 le 
*76 
55le 
39 
42 
*18 
3452 
37\8 
70%, 
2414 
117 
17 
l at 


o0% 
1518 
364 
71% 
2218 
3014 
17 


148 
*119 
*41 
3 
53le 
93le 











24le 
11712 
17le 
13938 
93 
307s 
15)4 
37 
72 
2348 
3014 
1812 


150 
120)1e 
43 
314 
5478 
9414 
110 
187s 
78 
4414 
6812 





3le 
*8 
191g 
*135lg 
14 





$ per share 


10933 
1858 


29 *28 
2 765 
221 
101g 
R2lo 
*11014 
841s 
95 
#1214 





5044| 50%: 
117 116 
10158) "ae 
17%) 


| ae 
267. 


253, 
w lle 
6312 
*99 
76 le 
*100 
*16H310 
14lo 
824, 
244 
95le 
17 
41% 
89le 
3114 
1814 
*34 
127, 
8212 


2 
2212 

*70 
821g 
1944 

12 
4le 
1012 


4219 


63 

(4 
1047s 

75 | 
10212 
164le 





43 le 
1057s 
505g 
105 
88 
103 
37le 
207s 





115le 

115 
16 
13% 
48 

156 


97 
68 
573, 
S8le 


&3 
23le 
46 le 
78 
55le 
39 
43 
20 
3514 
3758 
73 
2538 
] bore 
17! 
1 3955 
93 
307s 
L5le 
38 
74 
225g 
3014 
184g 


149 
120 
43 
3\4 
545g 
Q4loe 
10928 
19 
78 
45\4 
68 
23 
64l4 
43le 
85g 
353g 
11 
115g 
378 
Sle 
20 
139%4 
141g 








*148 
*119 
*40 


5318 
94 
*1093 

1 85g 
*76 

44 
*67 

23 





2&le 
765 


2210 
10'z 
823, 
113 
8434) 
95 
14 
5042 
11614 
10112 
1712 
2658 








61le 
6 53 | 
105 | 
7619 
1021e 
164 
145g 
823, 
8244 
96 
17 
425% 
89le 
3lile 
18'4 
34le 
127g 
825g 


2 
2210 
72 
82lo 
20 
127s 


“2116 
10 
Rlle 


\*11014 


R3le 
*941o 
*10 


§3 
*9614 
*74lo 
*1(0Alo 
143 
14 
82lo 
8214 
*94 
lil 
4] 
R93, 
308 








8014 
3244 
175 
116 
1167s 
120 
155g 
13%, 
46le 
157 


98 
68 
57 
8834 
83le 
2312 
4&8\4 
78 
57%, 
39 
427% 
20 
35 
3814 
72%4 
2573 
11714 
18 
14014 
93 
30le 
1514 
38 
7312 
2238 
3034 
17 
150 
120 le 
42%, 
3 
53le 
G4 
110 








1834! 


78 
4534 
69 
23 
6344 





*143, 
3614 
71le 
21%, 
30leo 
17 


148 
*119 
*40 
31g 
5ll4 
YSleo 
*109)8 
177 
*76 
4334 
65 
*2144 
625g 
431s 
83 
3414 
*1034 
11 
dle 
753 
195g 
135le 
13%, 


$ per share ls per share 
25 258 








“<. 7 
10'8 
8 25, 

113 
8478 
95 
14 
50 

115'4 

101 
1712 
257s 


61 
H5l, 











105 
7T5le 
106 

1631 
145g 
82le 
83 
96 
165g 
42 
RYlo 
3 14 
18 
3312 
133, 
8218 

















200 
29,800 





2,000 


~ 1,500 
110,600 
1,100 
3,000 
1,200 
10,900 
7,400 
600 
4,400 
1,300 
1,200 
6,200 
6,800 
6,150 
2,300 
500 











17.600 
500 
700 


,000 


500 
,900 
3,600 
.700 
200 


23,000 
1, 400 








00; Otis Elevator 





Indus. & Miscell. (Con.) Par 
Dome Mines, Ltd 10 


50 
Emerson-Brantinghan _...100 
Endico 50 

Do pref 100 
Famous Players-Lasky.No par 
Do preferred ya A TPEEE, 


-| Federal Mining & Smel 
Do pret “ oe 


Fisher Body Corp 

Fisher Body Ohio, 

Fisk Rubber te 
Freeport Texas Co_...No par 
Gaston, W & W, Inc___No par 
Gen Am Tank Car....No par 





General Asphalt 
Do 


General Cigar, Inc 
Debenture pref 
General Electric 


Dp 1 
Do Deb stock (S%)---100 
Do Deb stock (7%)_..100 
Glidden Co 


100 
Granby ¢ a M, 8m & Pow re 
Gray & Davis Inc 
Greene Cananea Sesser, 160 
Guantanamo Sugar..._._No pu: 
Gulf States Steel tr ctfs___1 « 
Harbishaw Elec Cab..No p 








Hendee Manufacturing - « 101) 
ee wana Mining 100 


Hupp Motor Car Corp.... 1 
Hydraulic Steel 
Indiaho 


Inspiration Cons Copper... 20 


International Cement..No par 
Inter Combus Eng No ver 
Internat Harvester (mew). 100 

(new 100 


Kansas & Gulf 

Kayser (Julius) & Co 

Kayser (J) Co, new_._._.No par 
lst preferred new....No * 


: Kelly-Springfield Tire 


Temporary 8% — ee 
erred 


Kennecott Copper....No 
Keystone Tire & Rubber... 


00 
Laclede Gas (St Louis) ___.100 
Lee Rubber & Tire_...No par 
— & Myers Tobacco. . 





00 
Manhattan Elec Supply No par 
Manhattan Shirt 25 
Marland Oil 

Marlin-Rockwell 
Martin-Parry Corp....No par 
Mathieson Alkali Works... .50 
Maxwell Mot Class A 100 
Maxwell Mot, class B_.No par 
May Department Stores..100 
Mclntyre Por Mines 

Mexican Petroleum 


5 

Middle conan Oll Corp_... 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 
Mons Ward &CollisCorp veper 
T 





Mullins Body 
National Acme 


. -e- Biscuit 

Do pref 100 
National Cloak & Suit..__.100 
Nat Conduit & Cable_.No par 
Nat Enam’g & Stamp’ S-.- 3 
National Lead 100 

Do pref 1 
Navada  Ganant Copper... 
New York Alr Brake 1 


pref 
Rights 
Nova Scotia Steel & Coal__100 
Nunnally Co. (The)...No par 
Ohio Body & Blow No par 
Oklahoma Prod&RefofAm 65 
Ontario Silver Mining 
Orpheum Circuit, Inc 





Otis 


per share 
1812 Jan 4 
600 Jan 9 
125 Jani18 
1444 Jan 25 
25a Jan 4 
761, Jan 10 
104 Jan 5 
751g Jan 10 
9113 Jan 28 
9 Jan 3 
3712 Mar 14 
75 Jan & 
761g Jan 5 
11% Jan 10 
12% Jan 24 
lg Jan 20 
45% Jan 14 
551g Jan 26 
90 Janlo 


65 Mar 3 
Jan 4 


94 


381, Jan 
341g Feb 11 

47, Mar 21 
81 Jani17 
34 May 1 
94 May 


344, Jan 
901i, Jan 
71llg Jan 
61 Feb 


26%, Jan 
1534 Feb 18 
108 Janil10 

91 Jan 3 

93 Jan 30 

11% Jan 26 

9 Jan 9 

36 Jan 7 
14714 Jan 6 
109 Janl3 

72 Jan 6& 

57 Janl3 

251g Jan 13 

681g Feb 27 


54 Jan 6 
151g Jan 16 
3044 Jan 3 
7314 Apr 3 
41 Marl3 
32 Mar 6 
2253 Jan 6 

5leMar 4 
204 Jan 4 
22 Janili 
48 Marl7 
1l Febl5 
101 Jan 3 
105s Jap 10 
106%, Jan 10 
7914 Jan 12 
25% Feb 15 
1153 Jan 11 





| 








hAOGCANODAOPMS 


1; 106'2June 








123% Jan 4 
1131g Jan 4 


108 Janl0 
134 Feb 16 
58 Jan 3 
28 Marlo 
534 Jap 17 


116 Jan 4 
0%, Jan 


7 


Z117 May 26 


159%gMay 20 





$ per share 
29ieJune 3 
800 Aprils 
179%, Apr 15 
23 June 6 
llisJune 5 
87le Apr 19 
112%May 4 
871gMay 29 
99 Janl4 
1612May 17 
534%4;May 17 
127'2 Apr 20 
102%gJune 6 
191s Apr 25 
26’sJune 3 
lis Mar 16 
677gMay 8 
68 June 1 
105 June 1 


78igsJune 3 
10214 Jan 18 
168 June l 
15 May 22 
83 June 6 
83 May 20 
96 June 8 
18!4June 2 
4473 May 31 
91 Apr 22 
35 May 24 
197g May 31 
3453May 29 
1453 Mar 15 
90!2 Jan 20 
37g Mar 16 
26leJune 1 
75 April 
85 June 3 
2114May 17 
14 June 2 
553May 26 
ll5gsJune 7 














45 June 1 


113!eJune 9 
27!2eMay 3 
874gaMay 3 


5 
2014 Apr 17 
3553June 7 
3 Jan25 
22ZisMay 2 
731eMay 26 
46 May 3l 
7ig Jan 3 
110 May 
47!leaMay 


53%4,May 

107%May 

86 June 

111 Apr 6 
3953May 31 
24%gMay 4 
172%June 2 
815gsMay 16 
82 May 12 
3512 Mar 16 
173'\4June 6 
116 Mar 7 
1177g May 24 


1853 Apr 17 
1444May 3 
5114 Apr 15 


990 June 
837%sJune 


80 Mar?2l 
69%, Apr 24 
42's Feb 6 
45 June 9 
26%3 Mar 27 
36\4June 3 
40 gJune 9 
7474 May 17 
25’sJune 8 
1227zMay 3 
2153 Mar 23 
142%,June 2 
92 Aprils 
313g May 31 
16 Aprl7 
45\4May 17 








75 May 15 
2434May 22) 
34 Mar31| 
21'4 Apr 25! 


157 May 1 
12114 Apr 26 
44's Mar 1 

4\3 Aprl3 
553%4June 3 
9653 May 3l 
113'4 Feb 23 
19igJune 1 
80 Apr27 
46 June 9 
68leJune 6 
25 Feb 28 
68 May3l 
447gJune 2 
10!eJune 1 
38%, Apr 12 
12%, Mar 30 
14'4 Apr 17 


2lisMay 4 
1434, Mar 30 








1612 Apr ll 





lg Aug 
77 Aug 
54 Jan 
801g Apr 





81g Mar 
74 Nov 
1% May 
3ig Aug 





14 Dec 
87 Aug 
8 Nov 


ss 


BEEREES sreqgiyye2 
sereyyeyyeevexseee 


tt 


1912 Jan 
22 Dee 


24 Nov 
45le Des 
15*g Des 
114 Dee 


167% Ju 


12812 Dee 
120 Jan 
35%, Jan 
5 Jan 
65 Feb 
87 Dee 
108 May 
1553 


Dee 
89 Feb 
39 


148 
16 





* Bid and asked prices; no sales on this day. 


§ Less than 100 shares. a Ex-dividend and rights. 


z Ex-dividend. 


** Ex-rights. 





= - 
a 
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HiGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





June 3 ° 


$ per share 


3814 
9 


72%4 

17 

6614 

71% 

6514 
9 


141s 
Ille 


78 
1297s 
801g 
1047s 
18le 
42leo 
*6§634 
24le 
*100 
*105le 


3914 
78 
*45 
141 
*1l6lo 
H5le 
3412 
#68 
*6 14 
Ris 
575g 
*G4 
70%s 
643, 
*1041, 
441s 
*46 
10218 
*] 1912 


102%s 
11972 
687s 


17 


50!) 
96 1e' 
3312 
705% 


56 
73 


12%, 


141, 
78 


GR, 
G4loe 
62%, 


28 
51}4 


1Ole 
18%, 


93g 
45le 


Monday, 
June 5 


wes ee eee 


$ per 


3814 

Rlo 
72%, 
18], 
651g 


192%, 


115 
*84 


483, 


*95 


441g 
54le 
12312 


*112 


714 
81g 
345g 
35g 


*2 
12! 
49 


49lo 


31 
133 
8O 
105 


‘ 
2 


share 
387 
914 
72% 
187s 
661e 
72% 
657, 
9 
| 512) 
1212) 








23 
83 
¢:*108lo 

781g 
¥*OR34 
47 
871g 
12114 
48 
335g 
10148 
* 1044, 
27 


185g 
3414 
75 


3216 
133 
SOl,4 


Tuesday, 
June 6 


$ per share 
3 


1 85g 
*4 (ile 
*6 584 

24 
100 
106 


39 
7712 
*45 
140 
*16 
6358 
3314 
*6H 81g 
#614 
73, 
5714 
*Q4 
6944 
6 532 
105le 
44 
*46 
1015 
119le 


195g 
42lo 
66 
25 
100 
106 


39 
7712 
4714 
141 
1912 
63 ) 


Ql, 
457% 
46 





697s 


55 
72 
l1!4 
13% 
“78 
GSS 
*93 
615g 
27 
50 
10 
17%s 
85x 
45le 
46 


oS 


7314 
187s; 18 
661g; 64le 
71 6914 
6314 
Sle 
14lo 
114g 
85 
39 
*83 
5714 
20 
3914 
R34 
50 
661e 
*906 
231g 
8234 
1091~e 
79 
991g 
46 le 
87 
120 
48le 
32%, 


7 
72 


87g 








18% 
a 

465 | 

47 


Wednesday. 
June 7 


——_———- oe Oe eee 


$ per share 


377s 
9 
721s 
18 
65le 
70le 


1061, 


40 
76 
47\s 


2 140 


513g 


185g 
87g 

46 

45 





Thursday, 
June 8 


$ per share 


— 
7314 





801g 
105 
17% 
421, 
65le 
243, 
100 
*105 


394g 
75\4 
*45 
141 
* =~ = 
65% 
341 
*O8 


28 


978 
*18 
85g 
45le 
44lo 


Friday. 
June 9 


Sales 
Jor 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1922 
On basis of 100-share lots 


PER SHARE 





Lowest 


Highest 





377s 
10 
72\4 
18 
647s 
717% 
6514 
97, 
15 





*55 
35 
7214 

*90 
103g 
457 

113le 
(21s 

r147% 
43, 
4 


7614 
*106 
13 
*1Qle 
437, 
365g 
45l4 
*75 








12114 
11414 
65g 
834 
3514 
334 
Zlo 
11%, 
47lo 
47lo 
295g 
130 
80 
10758 


$ per share 
37 3714 


18l2 
42\4 
65le 
2434 
100 
107 


3934 
75l4 
47's 
141 lo 
19 
667% 
34le 


161» 
4010 
H5l4 
23 
*100 
*105 








9872 
*94 
607 
2712 
4QGl, 
G34 
17 
834 
4fjlo 
*45 


478|116,700 


3e/136,100 


Shares 











3,600 
11,500 
1,300 
6,200 


45,900 
13,900 
25,100 
900 
69,900 
2,400 


70,600 





Indus. & Miscell. (Con.) = 


Pacific Development 
Pacific Gas & Electric 
Pacific Mall 8S 
Pacific Oil 


Parish & Bingham 
Penn-Seaboard St’l v t oc No par 
People’s G L & C (Chic)..100 
Philadelphia Co (Pittsb).. 50 
Phillip-Jones Corp 
Phillips Petroleum_...No par 
a aa M Car...No par 
Do 100 








18,900 


200 
32,000 
3,600 
2,500 
1,100 
300 
40,400 
1,100 
3,400 
33,900 
31,500 
400 
1,100 


00| Shell 


Do 1 
Pond creck RE RES - 
Postum Cereal 


D 
Producers & Refiners Corp. 50 
Public Service Corp of N J.100 


Railway Steel Spring 





Rand Mines Ltd 
Remington Typewriter v t a 





Republic Motor Truck.No par 
Reynolds (R J) Tob Cl “a 


7% preferred 
Royal Dutch Co (N Y saree) 
St Joseph Lead 
San Cecilia 





Savage Arms Corp 100 
Saxon Motor Cat Gorp_No par 
Sears, Roebuck & Co 100 
Preferr on 


Seneca C No par 
Shatinck ‘Arizona Copper...10 


Transp & Trading 
Sinclair Cons Oll Corp.No par 


Sloss-Sheffield Steel & Iron 100 
0| Do 100 


Spicer Mfg Co 
Preferred 
Standard Milling 


,500| Standard Oil of N J... o> an 


3,300 
300 


7,700: 


100 
3,900 
1,900 

164,700 
2,100 
15,200 
75,700 
9,000 
17,600 
2,900 
7,200 
88,100 
16,900 
69,600 
1,500 
33,500 
4,900 
58,700 
400) 
600) 
54, 500) 
400, 
200 


6,600 


4,100) 


100 
2,400) 
100, 
85,900 
5,500 


12,900; 


10,600 
300 
3,800 
36,100 
700 
1,600 
400 


2,100 
14,400 
1,000 
27,300 


Do pref non voting...100 
Steel & Tube of Am pref_._100 
Sterling Products No par 


Stern Bros pref (8%) 

Stewart-Warn Sp Corp.No par 
Stromberg Carburetor.No par 
Studebaker Corp Coa + 





Sweets Co of America____-- 10 
| Temtor C & F P, cl A._No par 





Tenn Copp & C tr ctfs_No par 
Texas Company (The).... 25 
Texas Gulf Sulphur 10 
Texas Pacific Coal & Oil... 10 
Tidewater Oil 100 
Tobacco Products Corp...100 
Do pref 1 
Transcontinental Oil_..No par 
Transue & Williams St.No par 
| Union Bag & Paper Corp..100 
| Union Oil 





Preferred 
| United Alloy Steel.._..No par 
100 


| lst preferred 


00 
United Paperboard Co___.100 
United Retall Stores__.No par 





U 8 Cast Iron Pipe & Fdy.100 
Do pref 100 


00 
U 8 Food Products Corp..100 
U 8 Industrial Alcohol. ...100 
Do pref 100 
U 8 Realty & Improvementl100 
United eed Rubber 100 
Do Ist 100 
U8 Smelting. Ref &M_._.. 50 
Do pref 
United States Steel Corp..100 
Do pref 100 
Utah Copper 
Utah Securities v tc 





100! 


2,200) 
1,600) 
800) 
1,900 
7,100 
5,600 
400 
1,000 
300 
12,600 
10,800 
3,700 
7,200 
3,300 
18,200 
4,500 





Van Raalte ist pref 
Virginia-Carolina Caen. 5 


—_— = 
Vivadou (V) 
Weber & Helilbroner._..No par 
Wells Fargo Express 100 
Western Union Telegraph.100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oll 
White 50 
White Oil Corporation.No par 
Wickwire Spencer Steel... 6& 
Whilys-Overland (The).... 25 
Do Preferred (new)....100 
Wtison & Co, Inc, v t c.No par 


$3 per share 
247% Jan 27 
61g Feb 21 





60 Jan 30 


58% Jan 30 


90lg Feb 3 
14144 Feb 2 
6553 Apr 19 
10512 Apr 29 
63 Janil2 
91 Febl6 
241, Jan 10 


4614 Feb 25 
74 Feb24 

4igMar 2 
43 Mar 27 


1ll'g April 


16914 Jan 5& 
113% Jap 7 
68 Marlo 
451g May 


8] Jan 
241, Jan 
3514 Jan 


1744 Mar 4 
96 Jani13 
102 Feb 9 


25 Janill 
60% Mar 3 
4ilg Feb 18 
119% Jan 4 
144g Apr2l 
43l, Feb 28 
16ig Jan 13 


: —_ 
ISO OO 


4214 Feb 9 
82 Jan 6 
114144 Jan 3 
605 Jan 5 

97g Jan18 
304 Jan 10 
92 Jani17 


271g Jan 16 
67 Jan3l 
43 Mar 27 
66 Marl3 
61g Jan 6 
10% Jan 16 
664, Jan 4 
89 Feb 8 
80 Marl6 
49's Jan 4 
25\4May 4 
35'g [an 6 
712 Jan 30 
13g Mar 22 
412 Feb 17 
24 Febl7 
2714 Jan 4 








$ per share 

387sJune 5 
141g Apr 27 
7313 Apr 26 
19 June 3 
693gMay 4 
73 June 3 
66\sJune 3 
12!0 Jan 4 
17 <April2 
133gMay 24 
88 Apr 26 
4012May 23 
1051, Jan 3 
59l4June 7 





68 June 


967sJune 
24isJune 
86 June 


1007gsMay 9 
50 June 2 

91 May 4 

1291s Apr 24 
53\,June 9 

3853 Jan 3 

102% Apr 25 
104%4May 31 
285gMay 18 

19 May 3l 

Mar 14 


38!2May 18 
78l2May 29 
95leJune 2 
14%3June 2 
48\4 Apr 24 


113%June 7 


5l4June 2 
80!2May 29 
106!2:May 23 
\y 3 


48leMay 3 
38%June 9 
541leMay 13 
77!2May 24 
5714 Mar 3 
24 June 5 
9l'sJune 3 
125%, Apr 27 
121 May 3 
198%June 6 
116\44May 4 
90 May 25 
52 June 9 


106 May 4 
45*%4May 31 
595, Apr 12 
125%June 3 
114\4June 9 
S4gJune 3 
10\4June 7 
3912 Apr 7 
5 Marl4 
5l4 Feb 1 
12%4May 19 
5OleaMay 4 
52 June 5 
32%4June 3 
137'\4May 4 
82 May 3l 
109!2June 9 





20!gsMay 22 
45'3 Apr 4 
71°s Jan 5& 
25 June 3 
103 Apr 24 
107%gMay 2 


4114May 13 
8liaMay 18 
47isJune 9 
148 Apr 4 
195sMay 3 
71144May 29 
38% Mar 15 
72 Aprild 
6%4May 31 
10's Jan 3 
595sMay 27 
97 May 27 
72\2May 26 
6712 Apr 17 
106 Apri2 
45%4May 29 
47*sJune 3 
103\4June 5 
120 Apr 26 
69\4May 29 
197gMay 4 
53 May 18 

| 96!eJune 7 


367, Mar 13 
82 <Aprl0o 
941g Jan 18 
72lieaMay 6 
14 May 8 
17 Apr 24 
857g Feb 15 
995sMay 9 
100 Febd2l 
64 Apr 10 
29leJune 7 
51%4June 2 
12 May 5 
217g3May 12 
10 May 29 
485gMay 31 
4943 Apr 26 





251g June 


20% July 
57% July 


2914 June 


Big Nov 
45, Nov 
23 Aug 











Mar 


July 


1,900 2713 Nov 

*Q4 Oct 
*158 

53le 
*91 


*84 
*158 
*50 
*91 G4 
*78 79 *78 

85g BA Slo 8% 


§ Less than 100 shares. 


*84 
*158 
52 
*91 


Preferred 
Woolworth Co (F W) 
Worthington P&Mvyt *22100 


66 Jan10 
137 Jan 


87leMay 15|| 65 

167% Mar 27|| 105 Aug 
55%June 2|| 30lg Aug 
94 May 4/]| 70lg Aug 
79 May 9|| 64 Aug 
91g Mar 17 6l,g June 


@ Reduced to basis of $25 par. 








160 


159 | 158% 158% 
< 55 


53%) 531g 
94 94 
; 78 *77'8 7814. 78)2 
83g 85g 812 = 812! Roy 


* Bid and asked prices; no sales on this day. 


15934 
5434 
G4 























“" Jan 9) 
— Jan 27° 


z Ex-dividend. 














Wright Aeronautical__.No ~~ 
t Ex-rights. a Ex-dividend and rights. 








2564 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now—“‘and interest’’—ezcept for income and defaulted bonds. 





oo 








BONDS | + Price Week's 33 Range BONDS Price Week's | Range 
N. ¥Y. 8TOCK EXCHANGE $5 Friday Range or | 8%) Since N. Y. STOCK EXCHANGE Range or 3) Since 
Week ending June 9 - June 9 Last Sale || Jas. 1 Week ending June 9 June 9 Last Sale | Jan. 1 


ee | 
U. 8. Government. Bt Ask Low Bt) No.| Low High Bia — 


1 Roch & 100! Ask| Low High| No. 
First Liberty Loan— onal! Pitts Con ist g 68.1922 J 4---- 

3%% of 1932-1947 sD 100.02 Sale [99.96 100.14 2824 9484 100.14 || Canada Sou cons gu A be 1962/4 
Conv 4% of 1932-1947 


53D 99.90 99.90 1 95.70 100.00 || Canadian North deb sf 7s._.1940 J 
Conv 4% % of 1932-1947 J D 100.00 Sale 99.92 100.05 830 196.04 100.08 25-year s { deb 6s 


9 
24 conv 4% % of 1932-1947_...|3 D 99.50 June’22 ----| 96-82 101.00 |] Canadian Pac Ry deb 4s stock---|J 
Second Liberty Loan— | | «| 30 \98:76 100.00 || CBF Clinch & Ohio ist 30-yr 561938) 5 
4% of 1947-1942 MN) ---- ----|99.80 99 96) 41195 32 100.00 || Central of Ga Ist gold 5s_.-91945) 
Conv 4% % of 1927-1942 M WN) 99.94 Bale /99.90 100.00 3% he: : Consol gold 5s 1945| 
Third Liberty Loan— | A pee secur 63- 1929) 
am% ot 1928 M $ 100.02 Sale (99.90 100.05 4235 96.74 100.06 font Die oe anebons ae. 1951 
| 
wm % of 1983-1938 A ©} 100.00Sale |99.92 100.06 5540 |95.86 100.06 Mac & Nor Div 1st g Ss... 1800 
Victory Liberty Loan— | | naleenti| Cent RR & B of Ga coll g 58.1937 
454% Notes of 1922-1923.....|J D| 100.60 Bale |100.50 100.76 9201 100.02 1M. 1) Central of N J gen gold 58-1987 
3% % Notes of 1922-1923 3D) ---- ----|99 98 100.00 : Registered b1987 
OQ 3)*10212 106 21022 Or. | Am Dock & Impt gu 5s_---1921 
Q J)*102i2 103'4 10314 i 105 N Y & Long Br gen g 48_--1941 
: \105!g Mar'22/-.--)|10 Ches & Ohio fund & impt 58. - 1929 


oma | lst consol gold 5s 
Panama 100 July’21/----| 
3a 1961/2 ! 83 Dec’21 | ed 
79 


‘ .1930 
1001e Sale | 997, 100%, 245 20-year convertible 44s_.-19 
+ , Sale | 85 ’ 86 | 20/7 30-year conv secured 5s__-.1946 
109 Sale |108% 10912 101 
102 Sale |102 102'4; 55 
1071s Sale |107 10814) a7 
__.. 109'2'109 110 ‘ 
1l1tg 112 {111% 112 301106 R & A Div ist cen 6 «s. ...8 
10114 Sale |101 101 10l1%2 2d consol go _2-- 1008 
86 | go!2 90 Greenbrier Ry lst gu g 48-- 
104g | 103 108 Warm Springs V Ist g 5s..-194 
99 | 38! 96 101 Chic & Alton RR ref g 38_..-194 
985g | 65|| 4a 1001g 
99% 95% 101% 
104%4 | 1001, 106 
1021s ‘ 981g 10378 
10414 1090 10612 
5312 44 457 
110 11014 106 112% 
ore Pe 9lle e | B5lg OS's aoe 
312 Sale | 92 312) | gal 2 = wane 
87° 8912| 87 June'22\----|| 77 908 105'3 105% : 
1s Sale | 80 81 ; 1 ist woe enue 
97 4 Sale 9714 y oeaee aac 
11012 Sale |110!2 Stamped - . eece coco 
11012 111 |110!2 3 
11012 Sale |110'2 
98 
89le 


—_ 


























Iniercat 
Pertod 


z>o~-.900 








97 Sale | 97 ‘ 
112%4 Sale |112'4 83 10812 115 
112 Sale |1il!2 112%! 79 1071g 114 
77\2 Sale | 77'2 7812, 182) 77% 81 
9212 Sale | 91l2 93 27) 83 94 
100 101 |101 May’22)____|| 9512 102! 
981g 9812 98lz2 981g 1 895g 99le 
9812 Sale | 98!l2 99 94 100 
781g 80le! 7814 June’22' | 74le 815g 
95%, -...| 96!2 Mar ’22) (| 93 Q6l: 
947, ....| 9512 June’22.-~~"|| 95 95l2 
9253 94 | 94 May’22,____/|| 8812 9412 
108 Sale {107 108 | 32 103% 11012 
105!2 106'4|106%4 May’22 (105 107 
10612 _._.|107 Mar’22) 
8612 __..| 80 Aug’21 
9512 9612! 955s 9612 
10074 101 |100%s 10153 5 | 9412 102 

100 May’22'___.||100 100 
87 8814' 80 243 
8653 Nov’21|____| 
87 8812) 193 
92% 94 | 216 
8 15g 81535 8 
82 Apr’22) 
887g June’22 
78 <Apr’22 
8312 May’22/____ 
8012 May’22)____ 
78% _...| 69 Apr’2li__.. 
883%, _...| 80% Dec’21 
60 Sale | 59% 60 
4912 Sale | 49!2 
8llg Sale | 81's 
90 90l2 

96 


2" 


Bee te Oe 


' 








© 
Zc“ ONs 
Zameen Zuu00 


Foreign Government. 
Argentine (Govt) 7s 
Argentine Internal 5s of 1909-_-_-- 
Belgium 25-yr ext sf 748 g_.1945 
5-year 6% notes Jan 1925 
20-year ef 8s 194 
Bergen (Norway) ef 8s 
Berne (City of)3' 8s 
Bolivia Republic of) 8s... _-. 1947 
Bordeaux (City of) 15-yr 68_.1934 
external 8s 1941 









































88%, Sale 


ne) 
LE EF bebebel + 1 bebeiebeel tel tt 
we > DZ Zot we OE Zui COOP Das 











E debt 56 of = 
Exter debt of 58 1914 ser A. 1949 


External loan 4s 194 
Czechoslovak (Rep of) 88_._.1951 


SUED CED wa> dU TELEUNE™ 


>>>>> COnnercO>>O>rP ard 











7412 
*83lg _._.| 83 
89 8912| 8812 May’22 _— 
751g 76 | 74% 7514! : 
667g 697g| 6612 May’22) ..--| 64 
84 8534! 84 85% 16 
637g Sale 6414) 134! 
747g Sale 7514! 56) 
697s Sale 70 | 173 
79 Sale 802 236) 
53 631g 6334 11 
94 96 89 | 
73 Sale | 71 73!2' 32 
87ig ....| 84'2 Mar’22/_... 


Clr hs 
93%g 95l2 


101'2 Sale 


102% Sale 
1091g Sale 
1 Sale 


09 
95le Sale 
t 91l,4 Sale 
t 9014 Sale 
t 7714 Sale 
86!e Sale 
8614 Sale 0 
701g 


| 54 
467g Sale 312) °. 
94 4 
107% 115 
10012 10144 10013 10214 105 
110 Sale (10914 1102 105% 111% 
101%4 Sale |10112 102 | 33)| 99 103 
“— ey 10112 103 30\| 99 10514 
© 101% 027g 991g 10512 1 3 
toz 103,193" Tosie| “stor 109m iol 1001 
3!2) 99/101 
103!2'193 103%! Registered 1879-1929 A ° ae “tee, 
94 Sale| 93%, 94 . : A Ol 95 
10134 102 1013, 10212) : | 94 10 Register m 995s 100” 
ap by, 711 oe 4 9 112% 120'2 Registered 19 
108 * 10612 106. 10612| 23ll neg 108% 10-year secured 78 g------1930'3 Dj| 106's 108 
waae ane tan 11214 1106 114% 15-year secured 6458 g__...1936 M 10812 110% 
#) Des Plaines Val Ist gu 448 1947\M 
Frem Elk & Mo V ist 6s..1933,A 
10014 101 | 1 | ManGB&N W Ist 3s-_- | 
10114 102% + ois i 7 Milw & 8 L ist gu 3%s__..1941 J 
10114 10214|102 102 | 1 99 102 Milw L & & West imp g 58.1929 F 
---- 1064) 10714 May’22!-- --||1035 108% Ashland Div Ist g 68_...1925 M 
106%4| 1053, June’22\ ..--||10312 10712 Mich Div Ist gold 6s___-1924 J 
10512 105%! 9103 10712 Mil Spar & N W Ist gu 4s..1947 M 
105% 105%) 2/103 10712 St L Peo & N W Ist gu 5s__1948 J 
991. 9912) 3! gale Ole jj ChicRI& P—Ratlway gen 48.1988 J 
99lo June’22'--.-|| 9334 9912 Registered 1988 J 
9912 9912) = 1)| Q3lg 9912 Refunding gold 4s 
9514 Feb’22|....|| 94 96 R I Ark & Louis Ist 448. .1934 M 
: 10534 June’22' - - --||10312 107% Burl C R & Nor Ist 58__..1934A 
44% Corporate stock____1957 10512 June’22)----'|103%4 10712 CRIF o 3 aie gu co. ees 4 
NY Skate te ne Me 8 90 Deraol... ~ Keok & Des Molnes Ist 58.1923|A 
Canal Improvement ae 5 3| ~--- ----|102 June’22\----|io2 102” St Paul & K C Sh L Ist 44481941 F 
Highway Improv't 4}48_..1963 M $/} ..-- ----/ 10913 Apr’22)---- 11091, 110 Chic 8t P M & O cons 6s_.. .1930/4 
Highway eeeew t 434s__.1965|™ 8 10412 Apr’22)\--.-- — 10412 Cons 5s reduced to 3360... 1989 O3te ¥, al 91% 


O™M 
67 677%) 67 68 29 118 Nov’l6 
8834 90 | 179) -* o. Superior Short L Ist 5s g_.¢1930|M 8 53 95 May'l8}..--||.--- --- - 
Chic T H & So East Ist 5s8__.1960/J 83 | 82 82 5 73% 8612 
Chic & West Ind gen g 6s__.¢1932\Q M; 10 10414 May’22|..--|'103 104!2 
Consol 50-year 4s 1952 7312 74 | =26| 6712 76 
8 7 15-year s f 74s 102%g Sale {102 10214] 42) 997% 102% 
1001g 10112 | Cin H & D 24 gold 44s 87144 90 | 87 May’22)----| 892 
9312 _..-| 93l2 May’22/.... C Find & Ft W Ist gu 4s g. 1923 cone coco] 9S Mar’l7 -<--- , 
80%4 82 | 8112 June’22 weal Day & Mich ist cons 4}4s.1931 91l4 ..-- 90" Mar’22 ----| 90" 
85 852! 84le 8454) 27) Cleve Cin Ch & St L gen 48__1993 80%, 8ll2 80's June’22'__-- 7612 ; 
91%, 92 | Qlieg 9 119! | 1931 S812 887g 88l2 8912) 24) 85 y 
8853 Sale | 985g | 99 Sale | 99 100 | 10) 86% 100, 
10573 10612 | Ref & impt 6s Series A____ 1929 9953 9934 99's 100 59 | 95 = 8 
S7l4 85! Cairo Div Ist gold 4s___..1939 854 --..| 854 854) 4 4 
99 | Cin W & M Div Ist g 4s___ 1991 79 804) 79!2 May'22}-...|| 76 83.8 
St L Div ist coll tr g 4s___.1990 80l2 8012 5 4 
Spr & Col Div lst¢ 4s__._.1940 77 June’21 | 
W W Val Div ist g 4s 1 = 8334 zs = 
3 oe 8612 May’22 
947g _...| 9412 Apr’22 
10514 .---|105's May’22 
873g _._._.| 75 Nov’ 
7712 777s 77% 78\2 
37 Sale | 35 39 
95 ~~} 95!2 June’22 
9312 Sale | 93'2 93l2 
87 8712 
103 103 
&4 85 
102 104 
80 June’22 


20-year external loan 7 4s. 1941 
Great Brit & Ireland (U K of)— 
20-year gold bond 5 40... ~ 1987 








929 

71922 

Italy (Kingdom of) Ser A 681925 
Japanese Govt—é£ loan 4s. ee 























F 
F 
A 
J 
t 
J 
9\™M 
M 
J 
F 
¥ 
F 
F 
F 
J 








Lyons (City of) 15-year 
Marseilies (City of) 1 
Exter loan 





ee 


OTZZUTP PO Oe OOP One Cece 











y 1 
Porto Alegre (City of) 88___.1961 
d (State) extsf wn 


























~ no a 
>>> i> o> BOTT 














RaRSOoR™ 


1 
Rio de Janeiro 25-year s f 88__194 
83s 194 


1939 

Swiss Confeder’n 20-yr s { 88.1940 

Tokyo City 5s loan of 1912 | 

Uruguay Republic ext 8s____ 1946 

Gurich (City of) sf 8s 1945 
(These are prices on the basis of 
State and City Securities. 

N Y City—4s Corp stock __ 1960) 
448 Corporate stock 1964 Mi 
4448 Corporate stock 
434s Corporate stock 

















TOPwmedua DOOOPOUSCTEuAZ22e 


Oct’19)_..- |= cme 
Mar’22|_...||1057g 107% 
Mar’21 

BEE caselooes 228 
Apr’22 ----|! 985g 98% 
a enone 
Mar’22!..--| 10114 101% 

87le 1) 





z Senzee“eZ 














On@ 








2Z22222Z200e 











93\4 

89 
81 82 | 8144 #82 10! 76 85 
10512 10712 106 June’22)__--!'10412 10744 
90 87 Apr’2z2}_.--|| 87 Q90l2 











pUSrPOeZOOnmOuun DE DPueODe 


Zr>rOD 
oC 








oo 
02<200u 




















-Fea-. oe 4 














9312 Sale 
*9214 Q93!2 


on 
Dr Ou“ ZeZ=zz2E°"2""zZ 
wOunZuZ20Zaoue dd 





pZPoouoZPokOOun ame mZue 


























4 6712, 6 
90% Sale | 90 13 Lack & W 
84% _..- 821g Peratnel &s ttn 98% 987g June’22! ---- 
9353 _...! 90!2 Jan’22!---- Warren ist ref gu «3 s- -- 75's 7712) 74144 Apr’22/--.-. 


5 Invert Lic and asked, @Due Jan. dDue April.e Due May. gDue June. /Due July. kDue Aug. oDue Oct. pLue Nov. zDue Dec. sOptionsale 





ZUw-CCCZA>, Pree 
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Price Week's | BONDS & Week's 3 Range 
Friday Range or Since N. ¥. STOCK EXCHANGE 3 y Range or Since 
June 9 Last Sale : Week ending June 9 mi Be Last Sale Jan. 1 

AskiLow High) No. sk|Low  High| No.\Low High 
Bia Ask(Low tg 9053 Apr’22|..-./| 9053 987 
____| 993%, Apr’22 


997s Registered 105 Oct’13)--.. 
8914 8912) 8914 89% ist int reduced to 4s 83's Oct'21)-~--||--- = «- 
963, 97 | 96% 971s) | 9 Leh & N Y Ist guar ~ 46 1 831g Apr’22|----|| 831g 83% 
97%, 100 Long Isld ist cons goid 58..h1931 97 Apr’27|----|| 95l2 98 

108% _ =110 lst consol gold 4s “oe 


824 June’21/----||.... -... 
82 June’22 General gold 4s 8312 May’22|----|| 77 8353 
7734 78% 


eowe wown| 99% Feb’22)..--|| 9934 99% 
827g ....| 82!2 May’22/----/| 821g 8213 
83le June’22 ---- 
8134 825g! 95 


77%, 80 7814 May’22).... 734 7814 
48lo 49 85 Debenture gold 5s 


ae Ee 
b 80lg Sli2 5%, 

46 May’22 peel hack oon ghon > gata +! 7753 78 | 77% 81'2| 28) 72 7912 

ee N Y B & MB Ist oon g 58-1935 9512 -n--| 952 95!2) 3) 9512 V5le 

6114 Apr’ ll N Y & BB Ist gold 58____1927 95 .««--| 83 Apr’2li---- 

101g Feb’22 Nor 8h B Ist con g gu 5s.a1932 

phn ast Louisiana & Ark ist g 58 1927 


92%, ---.| 921g May’22|----|| 8912 92i¢ 
89le 90 90 June’22/----!| 78 90 
isville & Nashv— 
67 May'22'-.-- 


86 86%; 7 
981g May’22)-..-- 
97 May’22 ---- 10-year secured 78 

10512 Mar'08 --<-~ lst ref 54s 003 
8214 June’22|----|| 83% 87 L Cin & Lex gold 4s....193 
99 June’22 + 95 99% N O & M Ist gold 68 19 








BONDS 
Hw. Y. STOCK EXCHANGE 
Week ending June 9 


Interes' 
Pertod 

















Delaware & Hudson— 
lst lien equip g 4s 
st & ref 4s 

















Alb & Susg conv 3s 

Renns & Saratoga 20-yr 68.1941 
Den & R Gr—Ist cons g 4s__1936 

Consol gold 4s 1936 

Improvement gold 5a 


pOunwZoUZzZoZe 


Rio Gr Junc ist gu 5s 

Rio Gr Sou list gold 4s____1940 

Guaranteed 1940 

Rio Gr West ist gold 4s__.1939 

Mtge. & coll trust 4s A__ 1949 

Det & Mack—Ist lien g 4s__.1995 
Gold 4s 199 


Det Riv Ter Tun 4s 
Dul Missabe & Nor gen 5s__.1941 
Dul & iron Range Ist 52 





SOT tt to 
cn 
OzZ>BE-BR°0O0OR%"" 
Z mewmeaZzvravoaGuaumaueu 


= 








10219 ~-~.|10112 June’22/----/|| 981g 102g 
90% Sale | 90% 90%) 2)| 871g 92 
----| 8814 May’22|----|| 8814 8814 
----| 98!2 June’22/----|| 9512 985s 
10712'107 1077s} 33110612 109 
10312 10373) 77 104 
woos) 9714 May’22}---- 
101 |10314 May’22|-.-- 
101 | 98lg Apr'22}.--- 
----| 91!2 June’22}---- 
61 6 Lig 6114 
8433 May’22/---- 
--| 9914 May’22!|---- 
100 Sept’21\---- 
83 May’22|---- 
98l2g 9812} 991s May’22)---- 
93 ----| 92l2 May’22)---- 
805g =s_s« 8 15g] 20 
95 Feb’05|---- 
9512 ----|101 May’22]----/|10012 101!2 
8814 ..-.| 89 Apr’22/.-.--|} 89 89 
101 102 {101% May’22|----|| 96 102 
96%, 98 | 98l4 June’22|----|| 951g 99% 
81% 821g} 81% 81%) 1177 82% 
0 77 Mar’10 ee2°lleaca eee 
75 Nov’'l0 7" ""“lleawaea eee 
99 July’20)---- 
10312 Apr’22/---- 
81%] 81 8133] 3, 
45 475g) 42] 31 
4612 4753, 17 
55% June’22}---- 
82 82 2 


“~ 


we HOU NOZDHPUUZO02Ze& 











Registered 193 
Bul Sou Shore & Ati g 5s____1937 
Eigin Joliet & East let g 58__1941 
Erie lst consol gold 7s ext__1930 

N Y & Erie Ist ext g 4s....1947! 
1 


i 
’ 
' 

















10514 
837g ----| 80%, 


oe OO iy 2d gold 38...1980 
953g -...| 95!4 June’22|-... St Louis D g . 


- Atl Knoxv & Cin Div 48._.195 
8214 9434 Nov'15/-.-- Atl Knox & Nor 1st g 5s__-1946 
10218 9812 Aug’19)-- -- Hender Bdge ist 8 f g 6s-._1931 
64 64 641g) 137) Kentucky Central gold 48-1987 
5612 57 Mar’22 == 


54 54 55 

en 39 Aug’21 “+ 
R84 91 June’22/----! 
5014 5li2| 27, 
50 5078 | 52 
523%, 54le/ 124 
92 92 4) 
90°: Jan’22 we 
91 9453! 22 


ZnZu00uZ000ueua DG 





fe 192 
Y LE & W Ist 7s ext__1930 
Erie lst cons g 4s prior____ 1996 
ed 1996 








aS pu segzgaeM 5 hs s~ 


1996 

Penn coll trust gold 4s__1951 

50-year. wo oaeg A 4s Ser --- 
1 
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4 
Stamped guaran 
-o-- Midland Term—Ist 8 f g 58.1925 
<--- Minn St Louis lst Ha 1927 
sore lst consol go 
—! Ist & refunding gold 4s--..1949 


2 
52 May’22\----| 5 
52g 52l2) 5 Iowa Central Ist gold 58. .1938 

1961 

















3 

70 8=©. 83 !2 

or 47 32 = 

8 8814 855g 

99%, 100 ‘| 9614 104 

102 102%, 10012 103 

95ig __..| 97 June’22 

eit Galen] 80 Boel 207 
66 Apr’21 wee 2 e 3 Ol2 = 
8334 May 22)..-- 78 d 4s g1990 : co — “"55 
87% 5| 83 895s ost a a 

103° $5 1100.” 105” ay 86'4 Apr’22|--.- 
103 103% | & refunding 48 “aaa «<<< @ece 
90%  9ilz) 26) 88 92 Gen sinking fund 4348. - .1936 wwo- -s-- ay'22|--.- 


° 62%, Apr’22|---- 
997% 10033 186,| 9612 1002 ee ‘2001 ima. ak 2 


ref 
ll 
91 Mar’22\....\| 90% 91 R 76 79 | 76 76 
111 111 5 1051g 111 90%2 gawe 90's May'22 —— 
99 Sept’20|----. 7634 wnc- u 2 Jan'22 esce 
Registered 1933 95. Mar'2a|-a-- “S55 TTI] S810 May 22|---- 
Mont ext Ist gold 4s____1937/ 9 9012 June’22..-- “gee onen = 4 a “ose 
Registered 1937\ 3 80 Mar’21'-..-- ie ye ie 
— Babess 831g Sale 8334| 106. 
6812 6912 67 681g| 27| 
95  Q95l2 9512| 120 
563g Sale 5712| 467 


8713 


86 May"22|---- Refunding gold 4s 

9412 94l2) 1 M St P & 88 M cong 48 int gu.’ 
10512 -...| 88 Apr’2l1i..-- 

-“—<—«— «eee 6912 Apr’21 “<2 
6912 Apr’21|.--- 
8814 901g; 17 
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A 
M 
J 
3 
1'J 
4 
J 
J 
3\J 
J: 
J 








1091, Jan’22'|..-.- 
193 13614 May’06) ---. 
gold 58 1937\J 10014 10014 1 
Will & 8 F ist gold 5s___ 1938) J 991g Apr'22|---- 
Green Bay & W Deb ctfs “A”____| Feb 70\g Apr’22 -_ 
Feb 
Guif & § I Ist ref & t g 58._b1952\J 781g .... oneale Ta 
Hocking Val Ist cons g 4%4s_.1999,J J Sal ; ‘| 
Registered 1999/3 J 7312 June’ 18) ---- 
Col ext g 4s 8412' 8012 June’22 ----' 
Col & Tol Ist ext 4s 80 .--.| 7912 Mar’22)-.---| Cent Br U P Ist g 4s 1948 
917g 97 | 93% 96 20 Pac R of Mo Ist ext g 48... 1938 
861g 95 95 May’22'-.--. 24 extended gold 58 1938 
cane coon Gee Gees 8t L Ir M & 8 gen con g 58.1931 
803 805g May’22 Gen con stamp gu g 58..1931 
84 Nov’'ld Unified & ref gold 4s_...1929 
79% ---.| 72 Oct’21 Riv & G Div ist g 48__..1933 
ccce eecate Verdi V I & W ist g 58__..1926 
80 July’09 Mob & Ohio new gold 66 1927 
8314 83%! 8 ist ext gold 6s 192 
Sept’ 19) - ---| General gold 4s 1 
87 11 Montgomery Div Ist g 58_.1947 
76% 77%3| 7653 May’22|---- St Louis Div 5s 192 
8012 80% 80%, 8liz) 31 St L & Cairo guar 
68 WDeec’2|----| Nashv Chatt & St L 1st 56__.1928 
101 Sale 100% #101 38.| 9634 102% Jasper Branch ist g 68_-...1923 
110 11012 110 11012' 7;| 99% 111 Nat Rys of Mex pr lien 448-1957 
84 86 | 83% June’22)---.|| 81% 83!2 Guaranteed general 48__..1977 
6914 ----| 693g 6933, 1) 6353 69% || Nat of Mex prior lien 4}48_..1926 
7412 78 | 751g June’22'----|| 73% 77 Ist consol 4s 195 
67% .-..| 67144 May'22|....|| 66 6744 |) NO& N’E letref & impt 44s A’52 
6914 -.-.| 67144 Apr'22|.--- New Orleans Term Ist 4s__..195 
7614 ..-~.| 76!2 Mar’22\---- N O Tex & Mexico Ist 6s__..1925 
805g Nov’'l6)----| Non-cum income 58 A 1935 
83 83 2 N Y Cent RR conv deb 6s__.1935 
92 Nov’'l0)\---- 10-year coll tr 7s 193 
99%, Apr’22)..-.- Consol 4s Series A = 
Carb & Shaw Ist gold 4s__.1932 wm 8S cecet Fe BE Eeiccee Ref & impt 48 “A 
Chic St L & N O gold 58__.1951\ J 102 May’22'.-.-- Ref & impt 5s 
ed 1 99 Aug’2l1/..-- New York Cent & Hud River— 
65%4 Dec'21 Mortgage 3s 199 
94%4 96 6 
82 May’22 



































41) 

95l2 5) 

99%,' 128 

6412' 287|| 50% 
Oct’18|--.-| 

80 May’22-..-- 76% 

7414 7414] 25) 74 

| 86 Mar’22|..--|| 83 
96 97%' 96 May’22'.-.-- 

9714 971!8| D714 4 

~-/102 July’14/----| 

87 9 


Sale 
82 41 
93% _...| 93 Mar’22 ----| 
10312 103%4 10378 103% 1 
981, 100 |100 May’22/--.-.. 
73\g _...| 74 June’22'---- 
891g Apr’22/_..-. 
91% May’22).-.-- 
88 June’22)..-< 
93g 10012 June’22)--..'| 97 
10044 10012 100 §=Apr’22/-_--_-! 
_--.- 4012) 33lg 347s 2 
3012 ~.-.| 29!2 Feb’22/--.. 
40 -.--| 31% Mar’22)-.-.-. 
25 ..--| 3378 May’22 
83%, 835g 83le 83% 
79 «©6880 -||:* 79 80 
9912 1005, 10012 10012 
72 Sale | 71's 72\4 
10314 Sale | 102%, 10312 
10514 Sale (105 10512 
8212 834) 8212 = 832 
85%, 8654 85%4 8612 
941, Sale | 93%4 9412 


765g 7714) 765s 78 
76 76's May’22 
89 i) 
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a 
Springf Div lst g 3s 
Western Lines lst g 4s 
Registered 

















— me bt poet 
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Joint Ist ref 58 Series A. 1963 J 
Memph Div Ist ¢ 4s___.1951' 
St Louis Sou ist gu g 48___ 1931. 
nd Ill & Iowa lst g 46 1950 J 
Int & Great Nor ist g ext 7s__1922 M 
Adjust 6s 1952 J 
James Frank & Clear list 4s__ 1959) J 
Kansas City Sou lst gold weet 7 


Zuauw COPnZO0uc 0.04.00 ue0n 


a Sew oo one 
Zou PpazEe>cce>e> 








0 
66'2 June’20 
86%, 8712) 89 89 


*78%, 79 7358 74 
7212 o-—-—- 72 May’22 ~ 
74 75'e| 74 7414 
72 72%; 72 May’22 
58lg 62 | 62 May’22 
8812 ----| 88 Apr’22|-..- 
_--- 88!2) 761g July’21|..-- 
104 May’lé6)..-- 
69 June’21'.--.-. 
8212 Mar’22 
rau 78 
| 7612 77% 

Lehigh Val (Pa) cons g 48...2003 MN 2 

eee etaaaa ARN | ably habe ante foo a ale S| oes “be 
erm — deine 4 ‘ coger 
Registered... — teal QO} 995% -.--|1138 Mar'l2 Registered *39 O12 ap July’21 ----| eee “5s 
Leh Va RR 10-yr coll 6s__21928'_.._.| 103 Sale 102!2 103 54 110012 10312 86%4 ..-- 2 —_— 


* No price Friday; latest bid and asked this week. a@DueJan. 0 Due Feb. g Due June. A Due July. n Due Sept. o Due Oct. 8 Option sale. 


100!g Sale 
5314 Sale 
841g ---- 
68%, 687, 








Reg 
2d guar gold 5s 
86!e May’22 Beech Cr Ext list 
74 May’22 7 Cart & Ad ist gu g 4s 
Ka A & G R Ist gu g 56__1935 
Lake Shore gold 3s 1 


24 gold 5s 1941/J 
North Ohio lst guar zg 5e_.1945)A 
Leh Val N Y lst gug 4)48..-1940)4 








te te Oe HOOUeZWOGTUS 
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BONDS Price were |% 3 Range BONDS | 
BH. ¥. STOUK EXCHANGE Friday Range or | & Since N. ¥. STOCK EXCHANGE | Since 
Week ending June 9 June 9 Last Sale Jan. 1 Week ending June 9 | Jan.1 


| 7 No. 7 | ‘oh 
WN Y Cent & H R BR (Con)— Bt4 Ask Low High Low Bta Ask| Low Htgh| No. Low High 
wa 075, ----| 96 Mar'z2\----|| 96 Pitts Sh & L E lst ¢ 5s 97% ....|100 Mar’22|----|| 95% 100 
24) 9018 June’21|----|| 99 _...| 9714 Dee’17 ie 
9812 Nov'18\---- 84%, Sale | 85 8578 
8812 May'22 occe| 82 Apr’22 ' 
7414 Sept’20 | Jersey Central coll g 48_._.1951 8614 Sale | 8614 8614 | Siig 
6613 Mar’20 | St Jos & Grand Isi lst g 4s__.1947 7612 ..-.| 7412 May’22 ‘| 65% 
_---| 38014 May'22 | St Louis & San Fran (reorg Co)— ----' 
9012 89 89le 7) 1950 7153 Sale | 71's | ~68 
___.| 70% Apr’2l | Prior lien Ser B 5s 86 Bale | 85's 82 
Sa 8038 | 95 Sale | 95 | 


Se 987g Sale | 985, 
8412] 83% 78%, Bale | 7812 71 82% 
ee 6814 Bale | 67% 4} 244) 54 Tle 
100 | 99% May’22 St Louis & San Fran gen 68__193 10312 __--|10312 June’22|-.--|/10114 10312 
84 | 78% Apr’22 78 83 General gold 5s 1931 99 ____| 9753 June’22/-...|| 95 98% 
80 | 70 = Apr'22 St L& 8 F RR cons g 4s__-1996 6853 ..--| 6714 Oct’20} -- --| 
75 | 50 Feb Southw Div ist g 5s___.1947 9553 ----| 90 Feb’22)---.'' 
----| 894 May'22 | K C Ft S & M cons g 68___1928 102 10212102 192%; 2 
1 Nov'16 C FtS & M Ry ref g 48__1936 7812 785s 7814 79 41 
2 Apr'22 C&MR&B Ist gu 58__1929 9ilg----| 92 Apr’22 
Apr'22 8S W ist g 4s bond ctfs__. 1989 7853 Sale | 7814 79 
Jan'09 8 income bond ctis- 71989 6812 70 | e9l2 
June’20 - nsol gold 4s 1932 7412 75l4) 74% 
84 4 84 t terminal & unifying 56-1952 791g S8Ot2 
ms SA & : 1943 7512 77 
Feb’19 — 1950 5814 ..-- 
June’20}--~~| 1 57\g 58lg) ! 
2 Sale | ; 
34 Sale 
; Sale 








TS 
—— 


Range 


gatercs! 
Period 


Price Week's 3 
Friday Range or 3 
June 9 Last Sale | 


Inierest 
Pertod 


| I 




















lst consol gold 58_. 
Reading ad gen gold 4s 














Harlem g 36 
Northern Ist g 58_.1923 

Pu ist cons gu g 48.1993 

Creek reg guar 66....1932 

& O con Ist ext 56._.81992 
Rutland ist con g 4%4e_._-1941 
& L Cham Ist gu 46 g- 1948 
Rut-Canada ist gu g 46.1949 
wr & Adir let g 56... 1996 

24 gold 68 1996 
Utica & Blk Riv gu g 46__-1922 
Pitte & L Erie 24 g 5s8__..a1928 
Pitts McK & Y ist gu 6s_.1932 
2d guaran 1934 
West Shore list 4s gear ....-see. 


See 
Oveiitats WOUuwd 
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te 
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Equip trust 4}48- - - 
WY Chic & St L ist g 48___.193 
Registerea 14% 


May’22!----! 


Nov'l7)--5; oes 

Mi oneal |] let & cons 6s Series A .. 
VL by “| | Atl & Birm 30-yr Ist g 48.61933 ! 
‘Ole May’22'----|| 45 Caro Cent Ist con g 4s_.-.1949 
+ “plane itl Be « Fis Cent & Pen Ist ext 68. .1923 J 


Sl 





May’12 
Feb’22|---- 
Jan’22|..-- 
Apr’22|--.. 

14 May’22/.--- 
2 May’22)--.. 
4 June’22:.-.-- 

May’22/----, 





“< 


Non-conv deben 4s 
Non-conv deben 3%&s 
Non-conv deben 38 
Non-conv deben 4s 
Non-conv deben és 
Conv debenture 3 8 


Consol gold 5s 
Ga & Ala Ry Ist con 5s.-_- 
Ga Car & No Ist gu g 58__-1929 J 
Seaboard & Roan ist 58_.-1926 J 
Conv debenture 68 Southern Pacific Co— | 
Cons Ry non-conv 4#___-- 1930 F - -- Gold 4s (Cent Pac coll)__.%1949'J D} 5/'258: 5 87 46 | 78 
Non-conv deben 4s 1956'5 Jj) YY ws bo4 | . Registered k1949 J D' -| 72 Nov’2l\-.--'|.... - 
Non-conv deben 48 1956'3 Ji + ao 22 & t i2 | 7 20-year conv 4s g1929M 8 jl 9012 9lig' 392! 86 
4% debentures éa es =e = | 3 -¢ 20-year conv 5e......----1934'3 D, 102 1058 |i02'2 103 | 3, 95le 
Harlem R-Pt Ches Ist 48__1954 MN) ) May £4) | Cent Pac 1st ref gu g 48-._.1949 F A’ S§le 863 86! 863,45 61) Sllg 
B& N Y Air Line Ist 4s_._.1955 F Al ‘* oy, aay 59 Mort guar gold 3}4s-._.*1929 J D| 94 S92 89! 893g | 4\ 86 89le 
Cent New Eng Ist gu 4s-..1961 5 J) 0°. 4 - | Through St L lst gu 48_.1954 A O| S82! 534) Sll2_ 83 | 11) 784 87% 
Housatonic Ry cons g 58._.1937 MN;| °°: 8 | GH&SAM &P Ist 5s__-1931M N) 96%s | 71s May’22 --..,, 94144 98 
Naugatuck RR Ist 4s MN’ ir’ ,3 ad | 2d exten 5s guar ‘ 98 | May’'22 ‘192 98 


~“—_— ro 


NW Y Prov & Boston 43___.1942\|A O' a'4----| & Aug’l3)~5=> Gila V G & N ist gu g 58_.1924 MN 98 1 9 May'22\----|| 97 98le 
WY W'ches& B Ist Ser I 4%8'46'J J 92 902 9 S642, “0 2 Hous E & W T ist g 58_...1933 MN| : { 2 May’22|----|| 94 Q4l2 
0945/3 J) 2 "ge? 2 sees | Ist guar 5s red______-.-- 1933 : Mar’21!----||---- ---- 
i B.. 4 5 . H & T C ist g 5s int gu___.1937 J 97% ----| 2} | 93%, 93%, 
> ~* | ; A&N W ist gu g 58 19415 J : May’22 ---- | 86% 98 
No of Cal guar g 58__.-.--- 1938 A O lg ..--.161 Apr’22|..-.|| 96 1038! 
Ore & Cal Ist guar g 58_...1927/3 3} 99 99'3 98!l2 | 24] 9514 100 
So Pac of Cal—Gu g 58_._.1937|M WN) 100% 103'2 10012 May 22 | 
So Pac Coast Ist gu4sg_.-1937|J 3} 90'4 Sl'2 90 May 22 | 881g 921s 
Tex & N O con gold 58....1943 3 J} 9l!2 96 | 9614 May’22/----|| 89 96% 
So Pac RR Ist ref 4s 1955\3 J, 37 ----| 86's 168'| 835g 88% 
San Fran Term! ist 48...-1950/A O} 824 Sale | 81% 83 | 53) 80 S4ls 
Southern— 1st cons g 58 oo 5, 95% Sale 94% 55g | | 87ig 96% 
1 


Registered — === =) pr’22|--..'| 8814 90 
Develop & gen 4s Ser A-..1956 66°s Sale | _ | 211) 61% 68 
; 84% 8914 Temporary 6s 1956 9912 Sale | 98! | 9414 10914 
Oct 20\---5 Mob & Ohio coll tr g 48__-1938 73% -...' 71 
B74) Mem Div ist g 4348-58_-_..1996 9314 95 | 
Feb’22)----|| 80 80 St Louis div ist g 4s 1951 793g Sale | 7 
a Sally ae Ala Gt Sou Ist cons A 5s_.1943 OF oes 
B enon | Atl & Charl A L 1st A 448-1944 921g 94% 
10812 108% 108) = 109 | | *s ist 30-year 58 Ser B....1944 97%, 98l2 
” 88 84 Atl & Danv Ist g 4s 1948 
2d 4s 194 
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Providence Secur deb 4s__.1957 
Providence Term Ist 48...1956 
W & Con East Ist 4%s__..1943 

NM YO4« W ret let g 46__..91992 
Registered $5 


955 


x 
Z 





uw OCOrZZ>UaDVeD 


Own nce 





10-20-y ar conv 46 
10-25-" ear conv O70... 











77% 7 
i by 785g 


99 
86 June’22 ---- Atl & Yad lst ppee S.-- oe 
E T Va & Ga Div g 58..-- 
8614 8634) 74 Cons ist gold 5s 1956 
8414 8614) 84 Jan 22° 5 E Tenn reorg lien g 58._..1938 
ted) = ¢ Ga Midland Ist 3s 1946 
une’22 ---- 
106 Sale 10553 | 234 Knoxv & Ohio lst a 68_...1925 


10614 
87 89 | 86le R616 Mob & Bir prior lien g =..25 


855g -..-| 8412 May’22'---- 
1057s Sale |105 106 |1030 
100!2 Sale |100!'2 100%): 
---.----|100 May’21\---- 
100!2 101 |100 June’22 ---- 
83% yh 4 May’22 ---- 
a ~ May 33 ---- lst cons 50-year 5s 
10858 ....|108144 Apr’22)---- 

gi8s Baie’ | 8012 Rite! 115\| 77 ac 0, &,W_18t oy gu 40----1924 
81 Sale| 794 794) 1} pokane Interna g 5e_.-. 

9 13, Term Assn of St L lst g 48-1939 
“Site 81% 1984-1944 


2 
Slig 81% 7 85 Gen refund sf g 4s 
GG aace 06%, 99 St L M Bridge Ter gu g 58.1930 
891g 95 2000 


90lg ---- 
9614 Sale 
9012 Bale Tol & Ohio Cent ist gu 58__ 1935 
109, Sale Ww Di 1935 
1087s 10918 19 
8814 891s! 87 ; 

88l2e ..-- 


66 £68 
Feu «eas 
9714 973 
973g ....| 971g May’22 
----| 95 May’22 
2» 62 | 63 May’22 
10112 100!2 May’22 


oO 00 
SS + Poot tote tt ie 


98 


Be . 
9O8l4 
= chen ae 
_...| 9653 June’22)_..-| 
96 | 91!2 May’22).---! 
81 81 30 
9514 May’22).-.--! 
771g Mar’22)----| 
93 93 l 
96 May’22)..--' 
R018 June’22'_.--| 
| 9433 May’22)..--' 
95 9518 2 
| 50 Feb’22|...- 
| 90 May’22/...- 
88 Apr’22 
95%, Apr’22)---- 
9273 May’22)}-..-- 
82's Apr’22'---- 
81 June’22|---- 
9554 9534 1 
23'!2 Dee’21'---- 
9212 May’22|-_---| 
7ll2g|} 152: 
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990 June’22\-.-.- 
937g Sale | 921s 94 64 
8553 Sale | 855, 86 17, 
103% 10312 10318 10348 13 
87lg _.--| 8712 8712} 1 
~~ occu! 90% Apr’32i--..|| 9 
10112 __--'101% June’22 aici 
10314 Sale |10l!2 104 176 
9012 91 | 9014 90%' 12 
GS5g -===| QR5g QR5g' l 
91 93% 8612 Feb’22 = 
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SEEZESEEE 
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BOWS 
° 
—_ 
oe 


8512 _.--| 86 Apr’22)--.. 
85l2 - 72\2 Jan’21)\..-.- 
46le 467% 41 41 4 
96 Sale | 955s 96 43 
98 Sale | 97 98 8 
861, 8653 86le 8612, 5, 
6814 ....| 62 Feb'21|--.- 
96 ----| 96 May’22----| 

74 May’22'.... 

607g Dec’Z1|...-. 
7644 79% 7614 May’22).... 
80 80% 80 June’22’..-- 
6353 65 | 85 Feb’22 ..-- 
Sale 64 Sale | 63 S42) 66 
Si%. 85 * peare 9712 June’22|_...| 
56 3 78% 80 | 80 June’22 .... 
55 atl 17 


reer 
No price Friday; latest bid and asked this week. a Due Jan. } Due Feb. g Due June. & Due July. k Due Aug. 0 Due Oct. 7 Due Nov. 
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q Due Dec. s Option sale. 
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BONDS 
N.Y. STOCK EXCHANGE 
Week ending June 9 


Imterest 
Pertod 


Price 
Friday 
June 9 


Week's 
Range or 
Last Sale 














Sup & Du! div & term Ist 4s °36 
Street Railway 
Brooklyn Rapid Tran g 58__.1945 
lst refund conv gold 48___ 2002 


© 
Gap geez eus>s 
wee O ZueunnruO® 





a 


Ask Low 
8734 8778; 8714 
9653 97 

951g ce 
91 
6814 Sale 

7li2 73 

7914 80le 
8014 80le2 
79 7912 


6312 64 

59 Sale 
81 Sale 
82 Sale 
79 Sale 


68\4 
72 
7914 
7914 
79 


72°38 
50 


High 

877% 
9653 May’22 
9114 Jan’22 
91lle June’22 
6914 


74 
80 


80l2 


79 


7 re ‘g June’22 
72°38 


50 








BONDS 
N.Y. STOCK EXCHANGE 
Week ending June 9 


Interest|| = 
Pertod 








Mexican Petroleum s f 8s__..1936 
Montana Power ist 5s A__..1943 
Morris & Co ists f 4s 


Niagara Falls Power ist 5s_.1932 
Ref & gen 68 l 

Niag Lock & O Pow Ist 58_.1954 
Nor States Power 25-yr 5s A.1941 
Ontario Power N F Ist 5s_...1943 
Ontario Transmission 58_._.1945 
Pan-Amer P & T list 10-yr 78 1930 
Pierce Oil s f &s 

Prod & Refining s f 8s 
Pub Serv Corp of N J gen 58.1959 
Sinclair Con Oil conv 7s . “tans 


Sinclair Crude Oil 54s 
Standard Oil of Cal 7s 

Tennessee Cop ist conv 68_..1925 
Tide Water Oil 6s 1931 





pt 
(Zap seu ser? 


9534 997%: 
903g Sale 
961g 97 

85le 
10234 Sale 
100 101 
10212 Sale 


99lo 
10534 Sale 
99 Q99lo 


10512 10534! 10212 





94lo 1011s 
941le 10252 


991g 9984 
10514 10712 

9212 99 
100 103l2 


guar 1 
Wassau Elec guar gold 4s__1951 
Obicago Rys ist 5s 192 
“ae = 3° L mm & oes 6 6768 1951 
Stamped guar 4s 1951 
Det United Ist cons g 4%s__.1932 
Wt Smith Lt & Tr lst g 58____ 1936 
Hud & Manhat 5s ser A 9 


82 
75 
73 
82le 
58 


83le2 
Apr’22 
Apr’22 

R3le 
Jan’20 
8314 84 
62 GAloe 
95%4 May’22 
L112 137g| 97 9 | 
Lilg 13% 1294 
6HSl8 6914 <a | 
67 67% 
6753 May’: 
55 May’ 22) bball 


1031s Sale 
9618 
91ll2 92 
102 103%, 
9773 Sale 
8334 Sale 
10312 Sale 


102%4 
9614 May’22 
91ll2 May’22 
10334 May’22 
9714 98 
92le 93 
10314 105 


102', 10314 

96 9612 
102%4 10312) 
9034 90%4 


Union Tank Car equip 7s__..1930 
Wash Wat Power sf 5s 1939 


101% 105 
95 9614 
89 9lle 

1031g 10412 

0} 93 100 
84 957% 

941s 10712 


9914 10314 
7|| 811g 9812 
1100 105 
71; 81 = 93 
86le 93le 
305 9712 101 

|| 80% 88 
1102 109 
|| 991g 102 
(102 102%, 
( 76 88 
9314 99 
96 98 
4/196 100 
|60 £87 
du | 5412 89l4 

10112 10714 
\107 11012 
33 5312 
8712 8712 
103!s 10812 
997g 107% 
9813 102% 
931g 97 
70%, 79%, 
95 102 
103 108 
11014 1161s 

9734 10314 


} 7310 ate dh 
Te ouce 
8214 Sale 
75 





>DurPrPZ>ODZOUS: ZeoZOuruuZ 


S312 Sale 





PM Pa. D> > > 


Wilson & Co list 25-yraf “.-3 
2 


198 10-year conv s f 6s 


Temporary 7s 193 
Manufacturing and Industrial| 
Ajax Rubber 8s 193 
Am Agric Chem Ist c 5s 

let refsft7’se 
Am Cot Oll debenture 5s_...1931 
Am 8m & R Ist 30-yr 5s ser A 1947 
Amcrican Sugar Refining 6s-_- 7 
Am Writ Paper s f 7-6s 
Atlas Powder conv 7 448 g_...1936 
Baldw Loco Works Ist 5s_._.1940 
Canada Gen Elec Co 6s___-_- 1942 
Cent Foundry ist s f 6s 
Cent Leather 20-year g 5s__..1925 
Corn Prod Refg sf g 5s 1 

Ist 25-year sf 5s 
Cuba Cane Sugar conv 7s_.. 

Conv deben stamped 8% 
Cuban Am Sugar Ist coll 8s_- 
Diamond Match s f deb 7 4s.1936 
Distill See Cor conv Ist g 58.1927 
E I du Pont Powder 4%s_-___ 1936 
du Pont de Nemours & Co 7s°31 
Fisk Rubber Ist s f 8s 
Frameric Ind & Dev 20-yr 71ss ’42 
Genera! Baking Ist 25-year 681936 
Gen Electric deb g 3s 

Debenture 5s 


Goodyear Tire & Rub ist sf 8s °41 
10-year s f deb g 8s 931 
Int Agric Corp list 20-yr 58__1932 
Internat Cement conv 8s_.__.1926 
International Paper 5s 
Ist & ref 58 B 
Kayser & Co 7s 
Kelly-Springfield Tire 8s___.1931 
Liggett & Myers Tobac ene 1) 


WN Y & Jersey list 58 
interboro Metrop coll 44s__ 

Certificates of deposit 
interboro Rap Tran ist 5s__ 
Manhat Ry (N Y) cons g 4s8_._ 

Stamped tax exempt 


2d 4s 
eaantia. Elec Ry & Lt: f 5s_- 
Market St Ry ist cons 5s____ 1924 
5-year 6% notes 
Metropolitan Street Ry— 
B’way & 7th Av Istc g@ 58.1943 
Col & 9th Av ist gu g 5e__1992 
Lex Avy & P F ist gu ¢ 5#__1093) 
Milw Elec Ry & Lt cons g £s_1926 
Refunding & exten 4s__.1931 
Montreal Tram ist & ref 5s__1941 
New Orl Ry & Lt gen 4s. _1935: 
WY Municip Ry iste f 58 A_1965 
W@W Y Rys ist R E & ret 48___1942 
Certificates of deposit 
30-year adj inc 58 
Certificates of deposit 
WW Y State Rys list cons a Lett 
Nor Ohio Trac & Light 6s- 
Portiand Ry ist & ref 5s 
Portiand Ry Lt & P ist ref 5s i942! 
ist & refund 7e Ser A___1946. 
Portiand Gen Elec Ist a 


Ad@j income 5s 
Third Ave Ry ist g 5s 
Tri City Ry & Lt Ist s f 5e__.1923 
Undergr of London 4%s____1933 

Income 66 194 
United Rys Inv 5e Pitts issue 1926 
ee Sr St L ist g 48___._1934 








~~ 
>a ageceae sea 


1314 Sale 
1314 Sale 
68% Sale 
673g, 68 


Or 


103 Sale 
95 957s | 
10314 Sale 
S9le 897s 
92 Sale 
10012 Sale |100 
S87 S7lo S87 
109 Sale ;107 
10114 Sale {1014 
10112 102 |101%4 
84 90 S6le 
971le Sale | 97 
O5l4 ....| 9S 
98% 99 9834 
86le Sale | 85 
853, Sale | 84%4 
106 Sale 106 
10753 1C8 |10712 
43 46 45 
88 89 | 871g May’22'..-- 
10712 Sale 10612 £4108 68 
106 106 63 
98 9884' 56 
Se AS8 Heilacee 
78 June’22 __.. 
Mt 10214) 24, 
ef 10612 +34 
(115 116 103 
rhyt 1027g| 257 
7918 80le; 21 
lll 114 15 
8712 Sale | 86% 8712, 6 
8614 Sale | 85!z 8673| 79 
10373 Sale '103% 10412) 42'\19 
10812 108% 1075s 10812, 77, 
114 Sale 11314 y 
97 Sale | 9614 20 
112lo 113\g 112!2 23 
9410 96 961g 9 
10014 Sale 73 100 
96le .... ae. 














65 : 
21 June 99. ---- | 

4812 June’22)|..-./| 

75\8 Sept’21) 

S7le 87 34! 

SS RRlo} i] 

5U Feb’21|----/|...- 

34 Dec’21\|---- lleooe a 
3812 39 15) 2612 
3858 385g) 24 

10l2 127g) 86 5le 

Slo 9 16; 438% 
671 68 2'| 61le 
9612 97 52) 96le 

87 June’22)- -|| 81 

881g 88le “15 5 | 7812 99 
(10412 105 3,102 

] 90% ~~ cool 

50 61 358 
96 May’22:..--' 
100 100 40 
173 = Jan’22 
-* Apr’22 

86 8614 
59%4 May’ 22 
58 May’22' 
79le 79le 
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9Slo Sale 
9914 100 
77's Bs 
10514 Salo 
11514 Sale 
1011s Sale 
7910 Sale 
lll'e 114 
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21'| 897 . 

100 10312 
3102 107le2 

$3, 10612 1087 
8712 96 


94 Q4lo! 94 

10112 102 (101'2 
10613 10612 1061s 10612) 
107 Sale |106%4 10734! 
9614 9673| 9453s May’22 
961, _...| 9614 9614 
945g 9434 944, 97 

945g 94%, 944 951g 
843, _._.| 75 pt'21l 
1197, Sale {116 12219 1 
9912 Sale | 9912 9912 
981g Q98le 98 98 | 
947g Q95l2 Y4!le 9512, 
102%, Sale 102!4 102%) 
10314 Sale 103 103%g' 25 100 104 

10612 10653 10614 107%' 37 104% 107%, 
98le Sale ; 98le2 985, 271, 98lg G8%, 
89 904) 904 91 | 9/| 77% 91 

90 . .| 87 Feb’22 noes] 85l2 87 

96le 98 9614 May’22 - 91%, 9614 
109 111%/111 lll 1''10612 11112 
10510 _._.|105'4 Apr’22 
84lo S86le te May’22 


9218 
91%, 92le 
10914 = 10912 
97 3, 98 
Slle 82\4 
100'!2 Ss: 100)!2 
9544 965g 
90 9 14g 
91 May’22 
104 May’22 
9018 9012 
95 May’22 
92 May’22'-..-- 
78!2 Jan’22)-.-.-- 
997, Apr’22 
9534 9544 
85 Mar’22 
73 June’21 
9314 May’22)- 
96 98 


9034 91g 
84%, Feb’22 


75 June’22 
10 May’22 
914 May’22 
80 8212 
89 9014 
4212 4853) 
10314 
O81, 
8 Ole 
9012 


94le 


Manati 8 ar 7%s 
102 | my she. 


Nat Enam & Stampg Ist 5s_._1929'3 D 
Nat Starch 20-year deb 5s__.1930 a x. 
National Tube list 58____-. .-1952 M 

N Y Air Brake Ist conv 68__.1928 M N 
Packard Motor Car 10-year 881931 A O, 
Porto Rican Am Tob 931 M 








00 
96 May’22 
88 Feb’21 
9914 5g 
| 10053 10034 1005 
10714 Sale 106% 
10212 ___. 10212 
99 Sale | 99 
987s Sale | 98le 








14 
19 
a 
092 
5 
3 








—-- 


122!2 
93 992 
93 99%, 
13| 89% 97 
62° 9912 104 


Standard Millin 1930 
Steel & Tube gen s f 7a ser C. 1951, 
Tobacco Products s f 7s 





103%, Sale 103 
104%, 105 104% 

1101g 1105g 110 
Sale 96)s 
102! 102'4 10214 
897g Sale ; 8914 
107 Sale 1075s 
1025s Sale 103% 
997, Sale 9914 
991, 995, 99lz2 
10514 Sale 1047, 

100 Sale 100 
10014 Sale 1004 
10658 10713 10614 
99le Sale , 97!2 


9914 99l2 98l4 
923, Sale ; 9lle 
Pile Sale | 91 
99 Sale | 93's 99 
8814 ....| 78 Aug’2l 
9914 ._.._..|100 Apr’22 
91 Sale | 90 91,4 
77 | 76% 7712 
8712 88 
9814 May’22 
90 91 





U 8 Realty & I conv deb g 5s. 1924 
U 8 Rubber 5-year sec eneeen” * 








a 
U 8 Smelt Ref & M conv 68__ 1926 
Va-Caro Chem Ist 15-yr ar 


12-year se f 7s 
Warmer Bugee 76... <<<ccc- 1941 
West Electric lst 5e._._._.Dec 1922 


99le 92 4 
— 373° 90!2 1052 
100 100 1003s 
10014; 34 

107 
99 


9914 
9373 
92 





45| 87!2 92% 
65 '105%4 110% 
25 | 925, 991, 
5| 76 83le 
°, 100!2 1015, 


93 965, 
87 92\4 
8734 94 
110114 10412 
2; 85 92 
89 95 
92 92 
7812 78le 
997 100 
¥212 9612 
85 86 
9012 
9314 
8712 


| 2.0 ZOGr> eu leu 


1 
97 101% 


| 951g 100 
8912 9814 
86 943%, 
981g 9914 
100 100 
3) 82 91% 
— : oa 
86 891g 
9814 102% 
8612 
9614 10012 


Wickwire Spen Steel lst 7s__1935 
Coal, Iron and Steel 
Beth Steel ist ext s f 5s 
lst & ref 5s guar A 
a pm&impsf 5s 








44 


>PrPadlr.u.Za 


gen 
Col Indus list & coll 5s gu___._ 
Cons Coal of M4 Ist & ref 5a. 





oe 


“9612 


5 


99le Sale 
997g Sale 
88 Sale 
92 94 
90 Sale 

10112 Sale 
915 








Wh 


Lackawanna Steel lst g 56__.1 

lst cons 5s series A 
Lehigh C & Navef4sA__.19 
Midvale Steel & O conv a f 58 = 


Pocah Con Colliers lst 6 f 5a. 19 
Repub I & 8 10-30-yr 5e8f_. 
St L Rock Mt & P 5s stmpd._.19 
Tenn Coal I & RR gen 5s__._. 
U 8 Steel Corp\ coup da 
s f 10-60-yr 5s/reg 
Va Iron Coal & Coke Ist g 58. 
Telegraph and Telephone 
Am Telep & Teleg coll tr 48__19 
Convertible 4s 1 








See 
wen 


$2335 


S54 ccce 
eee 
98 9Q98le 
9012 Sale 
a 


75 76 
y 10 
y 10 
82!e Sale 
9014 Bale 
43%, Sale 
104 Sale 
9814 Q8le 
SO 


9414 
98 

9334 
8454 


78 
1212 
107, 
823, 
94 
5012 
105 
9912 
851g 
9214 


aemvUOZZuumOrauZ® oP GOZOuc PmOOZ> Zen Doan eeOZGuun .OuZ 


wi 
J 
A 
J 
J 
os 
r 
J 
™ 
A 
3 
J 
P | 
Q 
J 
J 
M 
M 
J 
J 
m 
F 
gm 
A 
|A 
mm 
J 
A 
™ 
A 
J 
F 
J 
M 
J 
F 
A 
M 
J 
J 
M 
M 
J 
J 
™ 
M 
J 
F 








9712 May’22 
Ol5g 102 

100!2 June’22 
91 May’22).. 


9014 91 
8512 86 | 854 8512 

101 101'2 101's June’22 
9713 Sale | 96% 97%, 
115 Sale {114% 115%4 





= 
g35888 





Armour & Co Ist real est 44s 1939 


Atiantic Fruit conv deb 7s A. a 907g Sale 


= 
Sas 


9554 103 
9lizg lg 
1108 11653 


Inter 
Invincible Oil 8s 
Marland 


ee i MO a > 





9012 
120!2 

9ll, 
113 
10614 





ms 
ant te atid wares t981'A O 11912 Sale 11714 


120 


8 

15 
28 
67 
187 





51 





9212 
110 124% 
8712 93 
11153 115 
99 10712 
84 92 
89 97le 
87 90 
87 


99 
86 102 
94le Q9S8le 
91% 944 
89 Ql», 
90 985s 
84%, 120 








Bell Teleph of Pasf7s A__._.1945 
Cent Dist Tel lst 30-year 58. _ 1943 
Commercial Cable Ist g 48... 2397 
Cumb T & T ist & gen 56__._ 1937 
Mich State Teleph ist 56..._.1924 
N Y Telep lst & gen s f 448.1939 





eee 


~ ; 
OS ee el her F be Ze eC e“ Vee ZrO _ZO““ TAZ =z 


we ZerOrZ>uuGOrenae. 322ZZuuOu PwuzoZzZou9g 





Fund & real estate g 448_.1950 N 
15-year 6s g 1936! 


10712 10753 10714 
G94 100 9914 
72'\4 74 | 72 
93 94 | 93 
9812 985, 98le2 
94!g 9412 93% 

105'g Sale |105 

104%, Sale |10414 

1065s Sale | 1057s 

9612 


94 
94 





9414 Sale 





17 


9912 99% 100 ey — 


Plle 92's 90% 
10912Bale ‘10914 


110 47 





0%4 100 
S812 943, 
10612 11012 





®No price Friday; latest bid and asked. aDue Jan. dDue April. cDue Mar. eDue May. gDue June. ADue July. kDue Aug. 


oDue Oct. @Due Dec. s Option sale. 





2568 BOSTON STOCK EXCHANGE—Stock Record see next vase 


Sales 
for 

Priday. the 
June 9 Week. 











HIGH AND LOW SALB PRICE—PER SHARE, Nor PER CENT 


Saturday, Monday, Tuesday, | Wednesday. Thursday, 
June 3 June 5 | June 6 June7 June 8 | 


—— 


Range since Jan. 1. 











Lowest Highest 

















he? “— | 145 147 145 148 v3 2 A 145 14712 se gob 112| Boston & Albany 73 Feb20| 845sMay 2 
4 R3le 8414) 344 83% | 2 2 e I 

101 , 10112 5g} 100 100 | 100° 101 | 101 101 | 100%, 100%, é Do pr + tab oo 1} 101!eJune 3 

28 28 2 27% : bg 27%3| 2712 27l2\ *27 2712| 37: 00 Jan 10| 31!2May 20 

*30 eee Fa 31 *30 31 | *30 31 00 Jan 9| 37 Apr 8 

3912 3912\ *35 3912) *38le2 3910} *3812 3912 Do Series A ist pref..100 Jan 5| 4412 Apr 26 

— | @e Ge i ese» « é Do Series B ist pref._100 Jan17| 62 May 20 

53 | *51 53 | *51 53 é Do Series C ist pref..100 Jan 9| 54 May25 

74 | *70!2 73 | *70!2 73 Do Series D Ist pref..100 Jan12| 77!2zMay 1 

oo ~~) 9155 Boston & Providence 00 Jan 12} 155 June 3 

12 lst i May’22 Bost & Wore Elec pref_No par % Jan 26 8 May 16 

oo Sal 130 May’22 Chic Junc Ry & U 8 Y_...100 Jan 19} 130 May 19 

92 | &: 95 | a” eee Do pref 100 Jan 9| 95\4Mayll 631g June 

46 | 45 45 45 00 Jan30| 48 Aprils 30 Dec 

B1le 3214) 315, 31%| 29% 30 Jen 3| 347sMay 22! Dee 

83 83 | *82 83 | *82 83 Northern New Hampshire.100 Jan10| 83'2May 9) Apr 

| — 8 on *991e 102 | *9919 102 Norwich & Worcester pref.100 Jan 17) 100 June 1 Nov 

*92 9! 92 | 9& 9: 91 93 | *93 94 | *93 94 35| Old Colony 100 Jan 6| 98'\4May 23\! Oct 

52 5§& 5: 527, { 5 50 §65lle} 50 50 | 47% 49 | 55| Rutland pref 100 Jan 20) 52’sJune 5 iI Apr 

*96le | *96lo __ *96 98 Last Sale.98 vane Vermont & Massachusetts. 100 Jan 23: 98 June 1! Nov 


51 f ; 5 51 ‘ 51 5114 51 West End Street 48lg Jan 5| 52 Mari6 Jan 

60 ; + 60 61 62 60 ) Do pref 57 Mar 1) 62'sMay 65 Jan 
Miscellaneous 

oo 2 aaa Viel i) aes Last - 05 <Apr’2 Amer Oil Engineering .02 Feb 8 .05 Jan 25 .04 Aug 

*31, 33 : 3 Blo ; : 33 3 Amer Pneumatic Service... 25 2% Feb 4 444 Jan 27 y Jan 

Feb 20; 17 Janil16 Jap 


1614 jlo} 16le jig] 16 1612 1612 26 Do pref 50| 13 
123 3%g| 12: 3531 123 : 231e| 123 12310| 1231g 12312 Amer ae Telezg_.100| 11453 Jan 3) 124% Mar 14 Jan 
11412 115 | 11! 5 | 114 5 5 | 114 es 114 * i143 37§ No par| 104 Jani10| 117 Jan24 Jan 
*84 = é 84 ; ; 8414 2 Do p 801g Jani7| 85 Jan16 Feb 
*15 | #1! 734) *15 Last Sate 15 5 May'22 Art Metal Construc Inc.. 10 Feb 20| 20!2May 19 Jan 
*19le *1910 20le; 1912 204 Atlas Tack Corporation No par 3 Jan 22 May 4 Dec 
10 


a Last Sale| 30 Mar’22 -75 Febd?2il Dec 
a ; * 25 AO) *25 40 Boston MexPet Trustees Nopar 50 May 4 
aaa. 3a ee” see [ast Sale|.10 June’22 Century Steel of Amer Inc. 10 .15 Apr 27 
2210 : #2210 22%] 2219 221s Connor (Jorn T) 10 231g Mar 3 
5 : Last Sale| Ale May’22 East Bosto 3 6 Apr2l 
1214 113%, 12% Eastern Manufacturing --.. 14% Feb 10 
69 707g | 70 71 ~~ ae Lines Inc 71 June 9 
Last Sale\47 May 22} 4712 Apr 18 
172%, 173 170 173 175 April0d 
lll4 11% Llle = Elder Corporation 13 May 17 
*12% 13 | *12% | Gardner Motor 1614 Apr 6 
Last Sale' .50 Sray 22 1 Janilg 


*21 22 | *21 22 Greenfield Tap & Die 19 Jan26| 2714 Feb 27 


130% Jan 4) 152 May 22 



























































35 35le 
Last Sale 30 

65 65 sank 

*41o 6 “#4lo 6 


" June’22 


Internat Cement Corp_No par| 26 Jan 20 
Internat Cotton Millis 50| 28 Mar 25 
Do pref 00| 641g Apr 4 


37!gMay 13 
32 Jan27 
7810 Jan 6 





61g Mar 25 
17 Apr il 
3 Jan24 
lligJune 3 
13 Jan 16 
97iesMay 1 
75lieJune 9 
69 Apr 8 
156 May 10 
2612 Apr 12 
25leMay 5 
82 Feb 25 
115g Jan 21 
56 Jan28 
118 Aprl3 
14 Mar 16 


Last Sale 10 May’22 
*95~ I1ilg 95 l 
1] 1] 10 10 





pref 
island Oll & Transp Corp. 10 
}| Libby, McNeill & Libb.. 
*9lo 10 *9lo 10 


Last Sale\9712 May’ 22 McElwain (W H) Ist pref. 100 

73 73 73 751 Massachusetts Gas Cos...100 
66 6614) 66 6 Do pref 100 
*150 153 151 Mergenthaler Linotype...100 
24 24 Mexican Investment Inc... 10 
2210 23 Mississippi River ee 


7912 79% Do stam 
8lo 9g National Leather 
*3 Sle New England Oil Corp 
116 116 Se New England Telephone. .100 
Last Sale\12%, May’22 Ohio Body & Blower...No par 
20 = 21 195g 20% eg wd Circuit Inc 21%May 3 
166 166 a ee Pacific Mills 2162 Apr 26' 174le Mar il 
Last Sale'82 May’22 78 Feb21| 82 Mayl12 


“a 1212 Apr18| 1412 Feb 21 
*4lo = 45g 410 4le 3 eb 7g Apr 5 
1034g 10378} 101 101% 02%, Jan 1087s Feb 23 
7912 80 7912 80 Torrington 60 Jan SlizJune 5 
Last Sale\114%4 May’22 Drill 1414 Feb 3 
3912, 39 3938 45 Mar24 

27 | *26% 27 pref 25| 25 27 Jan21 

325g 3112 32 33leJune 2 

3034; 30!g 3014 3li2June 2 

10125 10 £410 14% Apr 26 

12 llle 12!e 1212June 9 

3314; 33 3314 50 35 May 29 

3710| 37!le 37)e 3 3712May 27 

46 43l2 43le 44 May 29 

Last Sale\19 May’22 21 Mayl13 
Last Sale|\l\4 Mar’22 1%, Jan 4 


1 Aprils 
66 May 29 











Fogt 


FF 
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> a5 





ro 


ZERSSSEeEs Hse 
DUE SEPUEESECE ekuake 


Do 2d pref 
Wickwire Spencer Steel___ 
Wollaston Land 


a 
Adventure Consolidated... - 


se 
3 


Last Sale|.65 May’22 
*63 64 *63le 64 

Last Sale|.20 May'’22 
2714 28 27'4 274 

4 4 4 4\4 
*9%, 10 10 10 


*15\4 4 4 *15 15%4) 15le 15le 
285 280 285 280 280 
13 11%, 11%, 12 
*10le 101, 10%4 20| Centennial 
45 443 rt 7| Copper Range Co 
*1%, § *134 0) Daly-West 
8l4 58 81o 35, Davis-Daly Copper 
llle Illle}| Illes 11 115g East ag Copper Mining 10 
Zig 2le y 1 23g 24, 5 
*3 314 21s *2%, 3 
*1l4 lle #11; *1lg Ile 
113. 11312) 11212 14" 112 114 
*93 94 *93 94 *93 94 
25 25 25 2412 25 
Last Sale\3!2 May’22 Kerr Lake 
*2lo 2% 27g «2% Keweenaw Copper 
410 Alo 47, 47 
*Ilo 134 llo 15g 
Last Sale\21e June’22 
3le 3le 3l4 35g 
5 51g Sigs 5 lg 
*2%, 3 3 3 
66 6634! *65 66 
195g 195g 1912 195g 
* 75 1 *50 #£.90 
Last Sale'37 May'22; 40 Feb 9 
*75 76 ae Do 7812 Apr 7 
*6l4 Glo) *6l4 6lz p 6 7 Jan 4 
13%; 1314 13)e 15 May 29 
*2%, 314 2| Ojibway Mining 4ig Apr 15 
*25 27 Old Dominion Co 27 Jan 25 
*34 36 Osceol 38 May 3l 
47le Quincy 2 50 May 3l 
° 5 48!2May 31 
1 10 10 134May 18 
14 j and . 
41 Superior 4igJune ; 
134 2 Aprils 
13, Corp 5 Ii4June 5 31g Apr .3 
.74 5| .49 Mar 7| .92 May22 
3 505 21g Jan 19 
314 Utah Consolidated 1 Febd2l 
lig ; L 1 Febdl5 
*134 4 38 3g 214 1% Jan 5 
134 yf 14% 1 143% 8 14%, 14%, -25 Jan 16 
15 *14le *14 1510! 1414 1414! *14 14le 10 Febdl0 


* Bid and asked prices; no sales on this day. zEx-rights. 0} Ex-dividend and rights. 
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g 


lig Sept 
6% Jani 























Allouz 25 
pony Consolidated.... 25 
Arizona Commercial 5 
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1614June 6 
298 May3l 
16%, Mar 29 
1312 Feb 1 
4644May 31 
2%,Mar 7 
9, Jan 26 
12% Jan 26 
37g Apr 15 
3lg Mar 16 
214 Apr 17 
116 May 17 
951eMay 25 
2644May 31 
47, Apr 17 
57gMay 5 
53%May 31 
2\4 Apr 17 
234May 19 
4%, Apr 13 
6 May 22 
7 April3 
68 June 5 


20ieJune 2 
2\g Mar 23 
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Mason Valley Mine 
Mass Consolidated 
Mayflower-Old Colony - --.- - 
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New Cornelia Copper..... 
New Idria Quicksiiver..... 
New River Company 1 
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~ Boston Bond Record. — Transactions in bonds at Boston 
Stock Exchange June 3 to June 9, both inclusive: 





Range since Jan. 1. 














High. 





Jan} 100.10June 


| Friday | Sales | 
| Last |\Week’s Range| for 
Sale. | of Prices. | Week. 
Bonds— — ‘Low. High.| Shares... Low. | 
U S Lib Loan 3 4s-_1932-47| __-_-- | 99.74100.10| $4,700, 94.64 Jan| 
2d Lib Loan 4s__1927-42!_____. | 99.74 99.84 550, 95.26 Jan 
Ist Lib L’n 4s. 1932-47) ae ial | 99.74 100.06: 5,200 ' 95.94 Jan 
2d Lib Loan 4 48.1927-42}____-_- 99.74 100.10) 188660, 95.26 Jan! 
3d Lib Loan 44%s___1928/____-_- | 99.74100.00| 19,250 96.24 Jan, 
4th Lib L’n 4148_1933-38)___---| 99.74100.00, 36,500, 95.64 Jan), 
Victory 4%4s_- - 1922-23) ee 100.44 100.54 18,000; 99.54 May) 
AtlG & WISSL 5s. -1959) 64%| 63% 64%) 16,000 47 Mar! 
Chic Jct Ry & US Y4s1 1940) ee ae | $2 82% | 2,000! 74% Feb| 
CNET teem aaa gt 1940' 92 | 92 92 13, 000, 8934 Jan 
Copper Range 5s----- 1949]_.._.- | $6 86 | 5,000) 78 = Jan) 
Hood Rubber 7s_____- 1936, 98 | 98  9834| 38,000) 9534 Jan 
Internst Cement 8s___1926| 112 111 112%) 20,000, 101 June 
K C Mem & Birm 5s__1934}__._-- | 87 87 | 5,000| 79% Feb) 
Mass Gas 4s______. , ' 93 493 | 10,000) 86 Jan’ 
i at | ae | 91% 91%\| 4,000, 86 Jan) 
Miss River Power 5s__1951|._---- | 93 93 1,000' 88 Jan) 
N z Telephone 5s____1932/____-- | 98% 98%) 18,000 93 Jan) 
eins i oe 952|_____.| 97% 97%) 15,000; 97% June! 
Pm ah Copper 8s__-_- 1925' 100 | 1 100 | 19,000; 99% May| 
Swift & Co 5s_____._- 1944, 97 | 97% 97%| 6,000) 91 Jan| 
Warren Bros 7%s____ 1932! 114% 111% 113 | 2¢,000| 97% Feb 
Western Tel & Tel 5s__1932!____-_- | 95% 96 9,000; 90 Jan 


99.74 June 


100.06 June 
100 June 
100 Apr 
100 Apr 
101 Mar 
65 May 
825 June 
94 Apr 
86 Apr 
99% Apr 
114 May 
8814 May 
93 May 
91%4 June 
9344 May 
99 May 
97% June 
110 Jan 
97% June 
11544 May 
96 May 





Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, June 3 to June 9, both in- 
clusive, compiled from official sales lists: 
























































| Friday} Sales 
| Last |\Week's Range| for Range since Jan. 1. 
Sale. of Prices. Week 
Stocks— Par.| Price. |Low. High.| Shares Low. | High. 
Alabama Co____..---- er 50 50 | 45; 30 Apr; 50 June 
2d preferred__-_----- 100; 62 55 62 60| 36 Mar, 62 June 
Arundel Sand & Gravel_100)___--- 41 41%) 140; 26 Jan| 42% May 
Ds cs onanteaed 100) ...--- 93% 93%) 20; 86 Mar! 93% May 
Baltimore Tube, pref. 100) 57 57 57 16, 46 May; 60 May 
ES *| 343%) 34% 35% 98| 25 Mar; 35% June 
SS Se 25% 25% 163) 24 Jan} 25% June 
Celestine Oll_.........-- ear 56 .60 1,250) .35 Jan| .74 May 
Cent Teresa Sugar-_---- 10; 2 1% 2%) 350 1 Jan; 2% Feb 
aN Se 5 3% 3% 3%| 350 2% Jan 4 Mar 
C & P Tel of Balto, pfd_100| 107 106% 107 | 316| 106 May: 107 June 
Comm’! Credit, pref__..25| 26 25% 26 | 65; 25 Jan| 26% Feb 
Consol Gas E L & Pr__100| 109 108% 110 414) 91 Jan} 110 May 
a 100; 116 116 116%) 46) 105 Jan} 116% June 
Consolidation Coal-_--_.100)_--.--- 86% 87 | 51; 80 Jan); 87 May 
Cosden & Co, pref._----- 5} 4% 4% 4%) 2,170 4% Jan 4% Apr 
Houston Oil, pf tr ctfs- 100 92%; 92% 94 — 340; 78 Feb| 94 June 
Manufacturers Finance.25)/__..-.- 49 50 60; 41 Jan| 50 May 
Mt V-Woodb, pf v t r-. 100) 52%| 52% 53 | 60) 44 Jan) 55% Apr 
Northern Central. _---- As 76% 78 | 163; 72 Japn| 78 June 
Pennsyl Wat & Power__100; 107%) 107% 107% 25| 92% Jan} 108 June 
Pittsburgh Oil, pref... _- 10 ee 1% 1% 10 1% Jan 1% May 
United Ry & Elec___-_-- 50} 17%) 17% 18 3,830 9 Jan} 18 May 
Wash B & Annap______-50; 18 18 18 175| 14% Jan 19 Apr 
gg 50| 33%) 33 33% 205) 29 Jap; 34% Apr 
Bonds— 
Alabama Co gen 68__.1938| 86%| 86 86%) $3,000} 80 Mar| 86% June 
Consolidated Gas 5s__1939)___-_-_- | 99346 9934| 11,000; 93 Jan; 100% Apr 
Consol Gas E L & P 4s’ 35 90 =—s—ié‘ié9#OD 90 33,000| 85% Jan| 90 May 
7% notes__......-- TE | 100 100%! 18,000| 99% Jan| 100% Feb 
74% % notes.__....-.- 1945 ES 108% 108%| 3,000) 106 Jan| 109% Apr 
TEE SCPE ' 100% 100%) 10,000} 99% Feb) 100% Jan 
IIE SAS 1931} 106 | 105 106 64,500! 101% Jan| 106 May 
Consol Coal ref 5s._._.1950| 87%! 87% 87%) 4,000) 86 Feb| 89% June 
Convertible 6s.___- ee | 00% 100%! 19,000| 96% Jan) 100% May 
Ges Oe as | 102% 107 37,000' 98% Mar! 107 June 
Davidson Sulphur 6s__1927)___-_-- | 97% 97%) 1,000; 96% Jan) 104 Feb 
Elkhorn Coal Corp 68.1925) 98 97% 98 12,000; 94% Mar) 98% May 
Fairmont Coa! 5s-_- --- 1931}_...--| 93% 93%!) 1,000; 92 Jan; 94 Apr 
Georgia & Ala cons 58.1945)_____- 1 82% 2,000) 70% Feb| 82% June 
Md Electric Ry Ist 5s_1931)}_____- | 92% 92% 1,000) 86 Jan} QA Apr 
Monon V Trac 7s-_---- 1923) _....- | 98% 98%) 21,000; 95 Jan} 99 May 
No Balt Trac 5s___--- (ea | 98 98 | 2,000; 98 Apri 98 Apr 
Pennsyl W & P 5s____1940;____-_. | 98 98 15,000) 92 Jani 99 May 
United Ry & E 4s___.1949| 75%! 75 75\%\| 21.000| 66% Jan 54% June 
Income 4s________- 1949} 57 | 57 57%)| 15,000) 46 Jan| 58% May 
Funding 5s, smalJ__1936)_.__-- 76% 77 ] ,500) 66 Mar| 77% Apr 
tt 9 ee 1949) 100 99% 100 46,000; 98% Apr) 100 May 
8 (EES 57 | 100 100 4 ‘000. 98 Jan| 100% May 
Wash B & A 5s______. 19411 | 82 82%| 30,000! 78% Mar, 84 May 





Philadelphia Stock Exchange.—Record of transactions 


at Philadelphia Stock Exchange, June 3 to June ¥Y, both 
inclusive, compiled from official sales lists: 






































Friday | Sales 
Last \Week's Range| for Range since Jan. 1. 
Sale. | of Prices. W eek 

Stocks— Par.| Price. |\Low. High.| Shares Low. High. 
American Gas of N J_.100' 70 £70 70% 145) 47 Jan} 75 May 
American Milling_____- Sa 7% 7% 25 5% Mar 3 yy June 
American Railways-___- 50| 12%! 8% 14 7,488| 4 Jan June 

Preferred........... 100| 60%! 42 60% 295| 26 Jap 60% June 
American Stores__..no par| 122%! 120% 123%! 1,319) 83 Jan} 123% June 
Buf & Susq Cor pf vtc_100)_____-_! 55 55 50| 47% Feb) 55 Apr 
Elec Storage Battery.____ _, BAR 43% 47 1,966 37% Mar 47 June 
Erie Lighting, pref-_---- rr 25% 26 | 177; 25% June) 27 May 
General Asphalt______- RRS 66% 6634" 200' 55% Jan 67% June 
Hunt & Bd Top Mtn pf.50| 18% 18% 18%) 7 7 June’ 15 Apr 
Insurance Co of N A__._.10} 38 36%, 38 4 378) 30 Jan| 38% June 
dp Ge Ee. cn cb acowe a a | 43% 44%) 115) 36 Mar! 47 Apr 
Keystone Tel, pref____- 50; 39 39 | 18| 27% Feb) 39 June 
Lake Superior Corp___.100) 10%!) 10% 11%! 2,225 6% Jan| 12% May 
Lehigh Navigation.__-_-_ 50| 74 | 74 75 471; 66% Feb) 77% Apr 
Lehigh Valley.__.......50/...-_-- | 64% 65%) 535| 57 Jan| 67% May 
Lehigh Val Transit_.____50 11% l1l™% 11%) 165 Y May 11% June 
North Pennsylvania____50)___-__- | 80% 80% 19| 73 Jan} 80% June 
© Ejisenlohr & Bros_.._.100| 65 | 65 65 418) 63 May 65 May 
Pennsy! Salt Mfg_____- 50; 72 72 72% 155| 69% Jan| 74 Apr 
Pennsylvania_________- ee | 41% 42%!) 3,927) 33% Jan, 43% Apr 
Phila Co pf cum 6%)-__50/_-__-- | 39 311} 36 Jan} 39% Mar 
Phila Electric of Pa__..25)_.__-.- | 28% 29%! 1,305) 23 Feb| 29% Apr 

SS ee 25} 30 | 29% 30 2,674| 27% Jan| 30 May 
Phila Germ & Nor RR. .50 121 121 121 28; 115 Jap} 121 June 
Phila Insul Wire________*}____-- 35 35 65| 30 Mar; 50% Jan 
Phila Rapid Transit_-__ “50 34%1 32% 35%) Il “ 17% Jan 35% June 
Philadelphia Traction...50| 66 66 66 8 Jan 68% Apr 
Phila & Western.__..-_- 0; 10 7 10% 2.330 5 Jan 10% June 

ae 50| 44%)! 33 34 4 300, 29 Jan| 34% June 
Radio Corp of America____}..-.-.-- 5 5%! 1,400 4% May 64% May 
nS Saar a ae BESTS 76% 76% 5} 72 Jan} 81% May 
‘Tono-Belmont Devel___.1| 1% 1% 1 1,890 1% Mar 115%, June 
Tonopah Mining._..__.- 1% 1% 2 625) 14% Jan 2 Feb 
Union Trac, $17% pd__.50; 41%/| 41% 42 2,228) 34 Jan} 43 May 
United Cos of N J___-_- I a tesa 198 198 9' 177 Jani 198 June 





























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week 
Stocks (Concluded) Price.|Low. High.) Shares Low. High. 
United Gas Impt.___._- 50| 53%| 50 54 2,611; 38 Jan| 54 # =June 
a | re 53% 673) 38 Jan| 54 #£=Jjune 
Warwick Iron & Steel. __10 84 84% 8% 320 7% Feb 8% May 
West Jersey & Sea Shore.50| 35 35 36 190} 27% Jan) 37% Apr 
Westmoreland Coal... - Tintinns 70 72 135| 67 Jan| 72 June 
Wm Cramp & Sons____100)_____- 55 58 77 * Jan} 58 June 
York Railways....____- 50| 28%| 2534 29 | 4,896 Jan| 29 June 
GE — 37 37 1 31% a 37% May 
Bonds— | 
OU eee cee BN. Bin ccc] soeetdbéel cesite 94 32 Jan) 100.00May 
Ist Lib Loan 4 4s.'32-’47/_____- 99.84 100.02); 1,650) 95.70 Jan) 100.64 May 
2d Lib Loan 4%s.’'27-’42|____-_- 99.86 99.96) 40,850) 95.70 Jan) 100.64 May 
3d Lib Loan 414s__.1928)____-- 99.80 100.00) 36,550! 96.94 Jan) 100.00 Apr 
4th Lib Loan 4'4s_’33-38)_____- 99.84 100.06) 56,850) 95.92 Feb| 100.06 June 
Victory 434s_...1922-23)_.____- 100.48 100.60) 12,150) 99.90 Jan) 100.92 Mar 
Amer Gas & Elec 5s__.2007| 84%} 84% 85 3,800; 81 Jan 8&6 Feb 
do small____.2007|__._.- 821% 85 1.200| 82 Jan| 85 Feb 
Alt & Logan Val 4%s_1933|______ 63 63 1,000; 55 Jan|' 63 #£=June 
Balt & Ohio 6s_____-- 1929; 99%) 99% 100 2,000| 99% June, 100 Apr 
Bell Tel of Pa Ist 7s__.1945)______ 107% 107%; 3,000; 107% Feb) 109 Feb 
Consol Trac N J Ist 5s 1932/______ 82 82 6,000} 71 Jan| 84% Apr 
Elec & Peoples tr ctfs 48°45) 67 67 68 41,100) 64 Jan} 72 Apr 
Keystone Tel Ist 5s.__1935)_____- 80% 80% 1.000! 72% Jan; 81 May 
Lake Superior Corp 5s.1924; 38 38 38%; 6,000) 30 Jan; 39% June 
Lehigh Valley cons 4s '23|____-_- 94 94 4.000| 88% Mar 94 June 
Phila Cocons & coll tr 5s_’51| 8914; 89% 89%} 1,000| 86% Jan) 93 =May 
Stamped sf & red__1951} 90 90 90%| 2,000!' 87% Jan) 92 May 
Phila Electric Ist 5s__.1966| 98%} 98 9834; 58,000) 93 Jan| 99% May 
ES RE Te rer 98 99 1,300; 94 Feb; 100 . May 
a ee 1947; 99 991% 100 93,500| 99% June}; 100 May 
eae he: Lae eee 1941} 103%} 103% 104%) 16,500) 100% Jan) 104% May 
Welsbach oY See SS 98% 98% 1,000| 97% Jan) 98% Mar 
West N Y & Pa Ist 58.1937)... __- 84% 98%) 3,000| 98% June; 98% June 
General 4s_.......- 1943; 78%) 78% 78%! 2,000) 69% Jan| 78% June 
Wilmington Gas 5s__.1948| 83 83 83 1,000; 83 June} 83 #£=June 
York Railways Ist 5s._1937!_____- 90% 90% 1,000' 86 Jan' 90% Mar 





week’s record on 
change will be found 


on page 2552. 


Chicago and Pittsburgh Stock Exchanges.— This 
the Chicago and Pittsburgh Stock Ez- 








year. 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from June 3 to 
June 9, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 
We would also call attention to the yearly compilation of 
Curb Market transactions given in our ‘‘Financial Review.” 

This record, which is not printed in the weekly “Chronicle,” 

comprises two distinct compilations—low and high sale 
prices by months and the low and high sale 
This latter also includes the opening an 
price of the year and the number of shares sold, or, in the 
case of bonds, the amount in dollars. 


rice for the 
closing sale 


The yearly compila- 












































tion is given for five years. 
Friday| Sales 
Last |Week’s Range| for | Range since Jan. 1. 
Sale. of Prices. Week. | 
Stocks— Par. | Price.|Low. High. Shares .| Low. High. 
Industrial & Miscell. | 
Acme Coal Mining..--.-. 1% 1% 1%! 6,200, 90c¢ Mar 1% Apr 
Acme Packing -......--- 10} 55¢ 5le 57c | 27,100; 20c Mar 7% Mar 
Aluminum Mfrs’ com....*, 21 21 21 300) 15 Jan} 23 May 
Amalgam Leath, com._..*| 11%] 11% 13%} 3,000) 7% Feb| 14% Apr 
ll ER TES act tna 40 41% 300! 33 Mar; 43 May 
Amer Drug Stores class A - - 2 1% 2%! 3,300 1% May 2% May 
Amer Gas & Elec pref._.50} 42 42 42 20; 42 June; 45% Apr 
Amer Hawaiian 8 8__--.- «Eee 31 34 2,100, 19% Jan 34 June 
Amer Light & Tr com__100}_____- 141 142 20' 113% Feb) 147% Apr 
Amer Metal Co Ltdwi___-| 48 48 50% 9,200) 48 June} 50% June 
gE 105 104 106 1,500' 104 June) 106 June 
American Thread, pref_.-5/__..-- 3% 3% 100} 3% June 4% Mar 
Amer Writ Pap, com__100)__._-- 44% 4% 300) 3 Feb 54% May 
Atlantic Fruit Co, w i___-- 2% 2% 3 | 27,900! 2% June} 3 June 
Beechnut Packing-- ~~~. 100| 34%| 34 35% 600; 334% May| 41% Apr 
Blynn (E W) Co, com__._*}..---- 32 2 100; 27 Apr; 32 June 
Brit-Amer Tob ord bear.£1| 17%) 17% 17% 8,400! 12% Feb| 18 May 
Brooklyn City RR....-.- _ 8% 8%| 2,400; 4% Jan 9% May 
Buddy-Buds, Inc_......*/-..._-- “G6 
Car Lighting & Power. .25 400) 
Castes Te... cccccccee; 2 | Lk 
Celluloid Co, com __-__- 60 al acini 90 102 90, 90 June * May 
Central Aguirre Sugar__.20) 76 76 76 50; 66% May 76 June 
Cent States Elec, com_100/...-_-. 10 10 100; 9 May| 16 Mar 
Cent Teresa Sugar, com 10 1% 1% 41%} ~ = 1,100) 14% Jan 3% Feb 
Chicago Nipple Mfg cl Ald 4% 4 4%| 4,400 1% Apr 5 June 
Cities Service com... .- 100; 230%) 230% 235 3,205) 158 Jan| 242 May 
i mendmintinaite 100; 65%| 65% 65% 200| 61 Jan| 67% May 
Preferred B___.____-- 10; 6 5% 6 300; 4% Jan} 6 #£«Apr 
Cities Serv Bankers’ sh..*| 23 23 23%| 2,700) 17 Jap} 24% Apr 
Cleveland Automobile...*| 33 330s 35 1,200 20 Jan| 35 June 
Colombia Emerald Synd..| 90c 75¢ 14%) 12,500 500 Apr) 1% May 
Columbian Syndicate____-/.. __-- 2 2 100) 1% May 2% May 
Conley Tin Foll........-. *| 613%! 13% 14% 400; 10 Feb) 15 Mar 
Continental Motors....10 7% 7% 8%; 2,900; 6% Feb 9% May 
Cuban-Dominican Sug w ra + 611%] 11 12 18,900 8 May! 12% May 
Curtis Aeropl & M, com. 4% 4 4% 200 2% Jan 7 Apr 
Daniels Motor common - 12% 12% 14%: 4,300 10% May; 14% June 
Denver & Rio Gr, pref- i00 she aadiarth 69e 70¢ 1,100' 38c Jan 75ce Apr 
Dert Motor Car........*%)..-.--- 20 20% 300, 20 Apr; 204% May 
Dublier Condenser& fiadio* 7% 7% 8%! 2,100) 7% June 9% May 
Durant Motors, Inc. __-_- 37%\| 37 38%%| 12,200| 22% Jan; 38% June 
Uurant Motors of 1nd. -210 PRS St 14% 15% 500 84% Jan 16% Apr 
Earl Motors, Inc... .-.- _, SPE 44 4% 100) 2 Jan 6% Jan 
Fajardo Sugar_....--- nds ainsiéle 77 77 | 10; 57 Mar 77 June 
Frontenac Motor w i._.__ |___--- 12% 14 | 300 10% Apr| 144% May 
Gardner Motor Co.__-_-_. _ ORL 12% 13%) 2,100) 11 Jan} 16% Apr 
Gillette Safety Rasor....*| 213 212 215 | 315) 169 Jan| 223 Apr 
Glen Alden Coal__.._-_- | “52 | 52 55 | 1,500, 42 Jan) 5534 May 
Goldwyn Pictures. ...... e 8 7% 8%) 19,400; 4 Jan 9% May 
Goodyear T & Rocom..100| 13 13 13% 41,300, 9% Jan 15% May 
SEES RE 100|}_...-.| 3853 40 400, 24 Jan| 40 # June 
Prior preferred. ____- 100} 7344) 7344 73%) 100' 67 Jan 73% June 
Grant Motor Car__.._- 10; 1% 1% 1% 1,300 60¢ Feb) 14% Mar 
Heyden Chemical______- * 1 1 1%| 2,400 80c Feb 14% Jan 
Hocking Valley Products 10} - - - - - - 3 3 | 300 2% Apr) 3% May 
dudson Cos, pref._...__ 00; 17%; 17% 19 700) 7% Feb 21 May 
Gudson & Mas RR com100 est 13 13% 900 8% Feb) 15% May 
 * fetoetieses, “IDaRRR 40 40 100; 25 Jan) 45 Mar 
Hudson Mot Car of Michwi 22 21% 2234) 32,300; 19 May 22% June 
Interboro R T v tc new, wi|__---- 284 29% 600) ry 4June| 33 May 
untercontinental Rubb- 100 7% 7% «681,200 Jap) 11% Feb 
Internat Cigar Mach’y....| 44 42% 45 1,200 401 May! 45% May 
Keystone Solether______ eae 8% 8% 100, 8% June) 13 May 
Lehigh Power Securities..*} 16%' 16% 17% 700; 16% May! 18% May 
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eee 


| Friday 





Last 


j Sale . 


Stocks (Concluded) 


| Price. 





Lebigh Val Coal Sales_-. 
Libby, McNelll & Libby_10 
Liggetts Internat, pref 
Lincoln Motor Class A. .50) 
Mercer Motors 

Voting trust ctfe 
Moon Motor Car 
Morris (Philip) Co., Ltd.10) 
Motor Wheel Corp, com.10 
National Leather new - _- 10) 
New Mex & Ariz Land-_-. 
N Y Transportation. 7A 
North Amer Pulp & P_. a 
North American Steel w i. 
Packard Motor Car com. 10 | 


- = 


oe 


Parsons Auto Accessories. _|--- 


Trk & Mot Corp 50) ------ 


Peerless 

Philadelphia Elec, pref..25 
Poole Eng & Mach. 100) - 
Pub Serv Corp of N JI pt 100 
Pyrene nmneterens. - 2°) 


Republic Rubber 

Schulte Retail Stores com _* 
Singer Manufacturing. _100 
Southern Coal & Iron..._5 
Standard Gas & El,com.50 
Standard Motor Constr.10 
Standard Parts 


odd Shipyards Corp... * 
Torbenson Axle Co com..* 
Phir phi Film Corp vtc__5 

Prof Sharing new 1 
On Retail Candy -. 
UO 8 Light & Heat age 

Preferred 10 


White Rock Mineral. __. 
Certificates __ 

Willys Corp com. 
Certificates of de posit __ 
First preferred 10 

Certificates of deposit 


Rights 
Magma Copper 
Punte Alegre Sugar... 





Former Standard Oli 
Subsidiaries 


Crescent Pipe Line 
Cumberland Pipe Line_ 100 
Galena-Signal Oil com ae 
Illinois Pipe Line. . _100) 
Indiana Pipe Line 

National Transit___. 
New York Transit_. 
Northern Pipe Line | 
CD 25) 





South Penn Oil 
Southern Pipe Line____100 - 
Standard Oil (Ind)._... 25 
Standard Oil (Kansas) _100 
Stand Oil (Ky) new wi_100 
Standard Oil of N V___100 
Standard Oil (Ohio)___100 
Swan & Finch 


Washington Oil 
Other Oil Stocks 
Alcon Oll Corp 


Allied Oil 
Amer Fuel Oil, pref 


106 | 


16% 


1 4 
2% 


“59 
179 


1002102 % 


100| 2230 


112% 


Arkansas Nat Gas, com 10 i 


| owen b Lobos Oll, com. 


Boone Oil ,” 
Boston-Wyoming Oil_...1 
Brazos Oil Corp * 
Brit-Amer Oil Ltd 


Carib Syndicate 
Carib Trading 
Columbia Petroleum 
Considine Marten Oil 
Continental Refining 
osden & Co, pref 
Preferred, new w i 





10 

Granada Oil Corp cl A__10) 

Hudson Oil l 

Imperial Oil eneta) coup 
Internat Pet 

Keystone as Doves 

e 


Lance Creek Royalties___1 


Lyons Petroleum 

Magnolia Petroleum... 
Maracaibo Oil Explor....* 
Margay Oil * 


Meridian Petroleum....10 

Merritt Oil Corp 10 

Mexican Panuco Oil__..10 

Mexican Seaboard Oi 
Voting trust we 

Lew 


New England Fuel Oil...- 











New England Oil Corp. _. 

















Week's Range 
of Prices. 


Low. 


f >15%¢c) 
13 


2914 


175 


71024 


309 

38 
615 
238 


High. 


Qr x 
i 
- S 


= PR RD 


~ . mm RS 
SSO RNR OWS 
\ Non \ oe oe Ve VOR 





7 
16c | 
6% 











| 20, 
44| 94,400. 


Saks | 
for 

Week. | 

Shares . 


—_—_—_— —----—— 


55 

8 O00 
200 

9 600 
§00 
7,300 
14,300 
23,000) 
200) 
100 
1,300 
100) 
300 


| 17,300 


13,700 
115 
§00 
100 

10 
200) 
1,600 
600 

47 600) 
20,670) 
13,410) 
1,900) 
1,500 
20 
62,700 
500 


80C 
500 
50 
1,000 
2,800 
1,300 


Range since Jan. 1. 














Low. 








34,400 
256 
186 

15 
7385 
10 
160 
300 





45 
50) 
180) 
900! 
35) 
735) 
405) 


30) 


28 900) 
990. 


11,300) 
18,000 
100. 
8,700) 
5,600. 
169,800) 
172,500) 
2,300) 
1,000) 
6,800 
57,800 
30 


2,400 
1,100 





116, 00u 
6,625) 


6) 89 ‘0001 


54,000) 
6, 300) 
1 000) 
7 400) 


| 30, 200: 





10 
3,300 
900 
9,100 
26,100 
26,000 
3, c 700 





66 
2% 


Feb | 
Apr! 
Apr| 
Feb 
Apr 
Feb 
June 
Jan 
Apr 
May 
Feb 
Mar! 
Jan 
June 
Feb) 
Mar 
Jan 
Feb 
June) 
June} | 


60¢ June | 
15 Mar! 
3% Jan! 
2 Mar} 
June 
Apr 
Feb 
Jan 
June 
June 
Jan 
Apr 
Apr 
Jan 
Mar 
Jap 
Jan 
Feb 
Jan 
Mar! 
June) 
Mar 
Feb 
June 
June) 
May} 
May | 
Mar} 
Apr) 





May 
> June 





3% June 

















High. 

R2 June 
7% Mar 
Feb 
Jan 

May 

% May 

; May 
June 
; June 
Jan 

: May 
4, May 

3% Jan 

June 
6 June 
May 
Jan 
May 
% June 
June 
May 
44 May 


June 
7 June 
30ce¢ Mar 
id% cJune 
2 June 
June 


May 
June 








Other Oil 
Stocks (Concluded) 


a 


Par | 








Noco Petrol, com____ 
North American Oil. 
Northwest Oil 

Ohio Fuel Olli. 


Shell Union Oil, pref: wi. 
Simms Petroleum 
Sinclair Con Oil, pref_ 
Skelly Oil 

Southern Oil & Transp_. 
South Petrol & Refin 
Southwest Oi! 

Spencer Petrol peep? + 
Stanton Oil 5) 
Tex-Ken Oil Corp_. 

Texon Ol & 

Tidal Osage Oil 

Turman O 


“sae 
10 


Ventura Cons Oil Fields. 5 
Victoria Oil 

Western States Oil & Gas. | 
Whelan Oil 1 


a 

A‘aska Brit Col Metals.__1 
Alvarado Min & Mill... _20 
Amer Com M & M 
American Exploration. . 
Anglo-Am Corp of S Af wi 
Barnes King Devel_____. 5 
Big Ledge Copper Co____5 
Boston & Montana Corp 25 
Boston & Montana Dev__5 
Caledonia Mining 1 | - 
Calumet & Jerome Cop..1\- 
Canada Copper Co 5 





Cash Boy Consol 


Combination Fraction____| 2S 


Consol Arizona 


Cortez Silver 1 
Cresson Con Gold M & M. J 
Davis-Daly Min 

Divide Extension 

Dolores anza 
Dundee Arizona Copper. . 

El Salvador Silver Mines. 1). 
Ely Consolidated 

Emma Silver 

Eureka Croesus... __. 
Fortuna Cons Mining __ 
Forty-nine Mining. 
Gadsden Copper 

Galena Mining 

Goldfield Florence 

Gold Zone Divide 

Green Monster. 

Hard Shell Mining - 
Harmill Divide 

Hecla Mining 

Hollinger Cons G M____. 
Howe Sound Co ] 
Independence Lead Min._. 
Iron Blossom 10c 
Jerome Verde Devel.____} 
Jim Butler Tonopah 
Jumbo Extension 





Magma Chief__-_-_- menconmndl 1) 


Marsh Mining 

Mason Valley Mines 
McKinley-Darragh-Sav _. 
Mother Lode Coalition___* 


Nixon Nevada__. 
Ohio Copper 


Ray Hercules Inc 
Rex Consolidated Min...1 





Rochester Silver Corp. __--'- 


Sheldon Mining 
Silver Dale Mining 
Silver Hills 

Silver Horn M & D 
Silver King Cons. 
Silver Pick Consol 
Silver Peer Mining 


South Amer Gold & Plat_.1 


Standard Silver-Lead___ i 
Stewart Mining 

Success Mining 
Superstition Mining 


Tintie Stan Min Co 
‘onopab Belmont Dev...1 
fonopah Divide 

Tonopah Extension 
Tonopah Midway 
Tonopah Mining 

Tonopah North Star 

Tri Bullion 8 & D 
Tuolumne Copper 
United E Mining 
United Verde Exten-_-_-_50c 
U 8S Continental Mines, new 
Unity Gold Mines 5 


West Dome Consol 

West End Consolidated. 5 
Western Utah Copper-..--1 
White Caps Mining---.10c 
Yerrington Consol 

Yukon Gold Co 


























| Sales 


Week's Range | 


of Prices. 


Low. 


28 4 


10¢ 
44¢ 
30¢C 
SC 
19% 
143% 
6% 
4c 
9c 
23¢ 


/ 
«< 


Week. 


High | Shares.| 


— 


Range stnce Jan. 1. 





High. 





| 25.600) 
51,000) 

200) 

500 

2,000) 

100 

1,000 
77,000) 
5,800) 

93,1 $00) 
95¢e | 44,500) 
5,100) 
2,600. 
5,000 
| 10,800, 
200) 
1,000) 
10 | 10,300) 
96 300) 
12% 210,900. 
1, 400) 


14%! 
“4 Vy | 


37 6 | 
96 


35¢ 








2,000) 
5,000 
12,000 
50,000 
53,000 
1,000 
2,200) 
21,000: 
5,000) 
6,000 
2,000 
11,000 
23,000. 
1,900 
200 
4.900 
59¢| 194,000 
4,000 
2,000 
1,000 
3,000) 
900 
10,000) 
2,000) 
5,000 
4.000 
3,00 
2,700 
»1 182,300 
10,300) 








1,000 
W 1,400 
j¢, 17,000 
1,000) 
47,000 
800 
4,000 
1,000, 
1,100 
2,006 

Se 40,000 
- 3,500 
* 18,000 
/ 1,100 
200 

2,420 
15,600 
2,300, 
1,000 
1,600 

‘+ 16,000 
_ 2,000) 
23,000) 














142 


Mar! 


Jan! 
Apr| 
Apr) 
Jan 


; June 


934 
4% 
1 

15¢ 
le 

75¢c 
3c 
1 

406 

" 


276 

256 
2c 

1734 


5% 
4¢ 
7¢ 

23¢c 
] 


5c 
16c¢ 
1% 
2c 
2c 
5e 
35€ 
2c 
7¢ 


44 


20c 
1% 
1% 
c 
1% 
5c 
1% 
2c 
5¢ 
45c 


42¢ 


Jan 
Mar 
Jan 
Jan 
Apr 
Feb 
Apr 
Jan 
Feb 
Mar 
May 
Jan 
Feb: 
Mar 
Jan 
June 
Feb 
Feb 
Jan 
Jan 


an 
Jan 
June 
Jan 
Apr 
Mar 
Mar 
Jab 


Jap 
Apr 








Jan 
Apr 
Mar 
May 
Jap 
Jan 
Mar 
Apr 
May 
Mar 
June 
Feb 
Jan 
Jan 
May) 
Jan 
Jan 
May) 
Mar! 
Jan! 
May| 
Jan| 





Jan 
Mar! 
Apr} 
Jan 
June 
Jap 
Mar 
Feb 








38 
35e 
5 
2% 
35¢ 
18% 
12¢ 
2% 
6% 
9% 
35¢ 


June 
Mar 


10% May 
10c June 
67¢ May 
52c Mar 
l4c May 
20 June 
147% Mar 
6% Mar 
18e Mar 
14c Apr 
29¢ Jan 
2% June 
12c May 
Z2le Jan 
1% June 
46c June 
5e Jan 
llc June 
55e June 
23c Mar 
l4c June 
5% Jan 
24c May 
l6c Apr 
15¢ May 
10¢ June 
Apr 

2% 


1% June 
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Friday) Sales | 
Last Week's Range for Range since Jan. 1. : 
ate, | a Pree | | Quotations for Sundry Securities. 
Bonds— Price.|Low. High.) $ | Low. High. All bonds prices are “and inter st” except where marked “f.” 
allied Pack conv deb 6s 39. 84 | 83% 84 |$55,000) 59 Jan) 90 Apr | Standard Oil Stocks Par, Bid , Ask Joint Stk. Land Bk. Bonds 
Certificates of deposit -- -| - - - - - - | 63 64 | 48,000) 50% Jan) 65 995 May | Anglo-American Oilnew. £1| *22!2, 23 ||ChicJtStk Laud Bk 58.1939, 99% 100% 
Allied Pack 88 Ser Bwi'38| 9734, 9614 98 14 | 42,000) 76 Feb : 99° May | atlantic Refining......- 110;1075 (1100 |; §8 1951 opt 1931.......-. 102 |103 
Aluminum Mfrs 7s...1925| 103%| 103%4 10374! 12,000) 100% Jan) 103% May Preferred. ..........- 100, 115 {116 68 1952 opt 1932_-_____- 102 |103%4 
aes = =—h8r | | 10545 109% | 2,000) 1024 Feb 106 ADr | Borne Scrymser Co__... 100) 395 |405 58 1951 opt 1931___._- 104 |10512 
Amer Cotton Oil 6s__.1924) 98%| 98% 98%) 20,000, 93 Feb) 99% Apr | Buckeye Pipe Line Co... 50| *91 | 93 RR. Equipments—Per Ci Basts. 
Amer Light & Trac 68.1925, 1073| 107% 107%4| 5,000; 96 Jan) 107% May | Chesebrough Mig new--100\2195 |205 ||atch Topeka & Santa Fe 68- | 5.40) 5.10 
Without warrants... 100! ------ ‘| 100% 100%4| 6,000) 100 May) 100% June ferred new__....-- 100|\7112 {114 |/Atlan Coast Line 6s & 6348| 5.40) 5.20 
Amer Tel & Tel 6e_...1922 10034| 10044 100%) 17,000) 99% Jan) 101, Mar | Continental Oil_---.--- 100} 140 |145 |/Baltimore & Ohio 48 & 68_| 5.65) 5.20 
__“Seeewnluapaativengerte 10136; 101% 101)4| 17,000) 99% Jan) 101% Apr | Crescent Pipe Line Co.- 50} *35 | 36 ||Buff Roch & Pitts 4s & 4s! 5.25| 4.85 
American Tobacco 7s. 1923! rrr | 10244 10234) 11,000) 101% Jan 103 May | Cumberland Pipe Line..100| 130 |135 Equipment 68........__- 5.30) 5.10 
Cop Min 7s 1929| 103<| 103 1044) 27,000 10034 Jan oon aune | Eureka Pipe Line Co..-100| 94 | 96 ian Pacific 4348 &6s__| 5.50) 5.20 
6% notes Series A..1929| 100 | 100 100%) 39,000) 9634 Jan) 100% May | Gajena Signal Otlcom_..100| 58 | 60 ||Garo Clinchfield & Ohio &s._| 6.00| 5.50 
anglo-Amer Ol 7348_.1925| 103}4| 10314 103%} 8,000) 102% Jan) 104 Feb | preferred old_...._.- 100} 107 |110 ||Central of Georgia 44s...) 5-75) 5.40 
armour & Co 7% notes."30| 104 | 103%5 10434) 40,000) 10134 Jan) 104% Apr ferred new...---- 100| 100 |104 ||Central RR of N J 6s..--_- 5.40) 5.00 
Atlantic Fruit Co 8s, wi___|------ 4614 50, | 25,000; 464 June} 50 June | minois Pipe Line.-..... 100} 172 |176 |\Chesapeake & Ohio 6s&6%8| 5-50) 5.20 
Atl Gulf& WISSL5s1959! 64%) 6334 64%) 17,000, 5734 Apr) 664 May | Indiana Pipe Line Co... 60| °93 | 95 || Equipment &e.........-. 5.40) 5.10 
Beaver Board 8s ctfdep’23| 65 | 64 65 | 3, 61 May) ,02,, \une | International Petrol.(no par)| *23"s| 23%s||Cnicago & Alton 68........| 8-00] 5.50 
Steel 78._.1922| 10434) 104 105 | 87,000 10034 Jan} 10574 May | National Transit Co..12.50| °28 | 29 ||Chicago Burl & Quincy 68..| 5-40} 5.10 
| ina 1935, 102%| 102%4 10276) 61,000) 10034 Jan) 103%4 Apr | New york Transit Co_..100) 170 |175 |loni hicago & Eastern 11 534s..| 8-25) 5.50 
Bkiyn Gnion Gas 7s wi'32| 112%| 109 112%s| 77,000) 10544 May) 112% June Pipe Line Co. .100|2100 {102 |\Chicago Ind & Louisv 4}48_| 5-60) 5.00 
cKnadbtiouncincse EE lecesse 105 105 97,000 105 May 105% May Ohio O11 Co... mn 25 *300 310 St Louis & N O 58 5 40 5.00 
Canadian Nat Rys 78-1935) -- 5 - ye aap a tt — oe Mar | Penn Mex Fuel Go_---- ate len N W 4}6s.....-- yt et 
A eh ee é 4 , Prairie Oil & Gas....__. . 
ouaen Pac Ry ano See es 4 soa” = os'aan 99% a — pre Prairie Pipe Line pagenes 100 on ae OnicR 1 & Pac aise’ ba, Ga 5.60 a as 
Oentral Steel 8s______ 1 % , Solar Refining..._____. 370 |iColorad "ne 5.50} 5. 
Charcoal Iron 8s__-_- 1931)-.-.-- 964 96%) 4,000) 9214 Mar  . Apr ree Pipe Tyee 93 | 95 iene & te » G8.) 5:40] 5.20 
Chic Union Stat 58_--1963| 100 | 100 100, | 1,000) 100 June} 100, June | goutn incishie 100}7230 /235 |lErie 434s, 58 & 6a......---- 5.85} 5.10 
Cincin Gas & El 5%s_1961|------ 98 4 98 74 35,000; 9814 June +h June Southwest Pa Pipe Lines.100|__62 | 64 t Northern 6s 5.40; 5.20 
Cities Serv deb 7s ser C.’66 | - ----- 95%4 96%) 3,000) 87 Feb) 25 Apr | Standard Otl (California) 25|°112 |11212||Focking Valley 448,60 & 6a| 5-50] 5.35 
Fea seee------ 9074 90%) 7.005) 83. Mar) 25  “iune | Standard Ol (Indiana)... 25|°12 |112%4 Central 434s, 58 & 68} 5-45) 5.20 
Col ..1925) ------ 44 46 oa 2244 Jan pr Mar Standard Oil (Kansas) _.100| 560 [570 Equi t7a& 6s 5.40] 5.15 
Geposit...| 37 | 35 38 | 26.00) $1 Ape + ped | (Kentucky) 25| °97 | 99 |ixanawha & Mich 4348, 6a..| 5-60] 5.40 
Com'Ith Pow Corp 68.1947, 90 | 90 90 | 48, 90 May) 90% May | Standard Oil (Nebraska) 100] 185 |190 & Nashville 5a._.| 5-25) 5.00 
Consolidated Copper 7s__-|------ 50 oe | tooo ee APE] 89,, June | Standard Otl ot New Jer. 25|°191 !192 |! “gautpment 68 & 630. .2_| 5-37) 5.20 
Consol Gas N Y 78___1922} ------ 101% 10174) 4,000) 101 Feb) 101% Jan Preferred.........._. 11513 11514; Michigan Cen “--"1 §.45. 5.30 
Cons G EL & P Balt 78°31) 105%) 108/4 10574) 26.00) 10234 Jan! oo June Standard Oil of New ¥°k.100| 430 Minn St P& 88M 404 Gal 9-50) 5.20 
6s Ser Awi________ 1949| 99 9934 99% 53,000) 9914 June! 99% June Standard Ohio) 100} #60 |470 t 6a & 78 5.60| 6.35 
Consol Tei ----<Hoen| 190 | 98 100%) OL 0H) 84° eb] 100) Jun “cite (118 fdeauament 8 48553] 600) 8 
Copper Export Assn 881923} 101 , a: , an P Swan & CPC CR 32 | 35 5.75 5.25 
Copper Export Assn 8s1924| 10214| 10234 102'4| 3,000) 102 May| 103% Apr | Onion ‘Tenk Gar Go-7 iu) ----{100 “Equipment 6s & 6348. 4.- 5.70, 5.35 
Oop Exp Assn 88__1925| 104}4| 103% 1044 27,000) 103% Feb| 105 Mar ferred_....._._.._. 10512) 107 Mobile & Ohio 4s, 5s -<“--! §.80| 5.20 
Ouban Tel Ist 7}48___ 1941! - ----- 1064 10674) 13,000) 102} Jan| 10774 June | vacuum Ofl........... 427 |432 ||New York Central 4340, Ga.| 5-20! 5.00 
Cudahy Packing 7s___ 1923 aoaze are tt, onsen i Jan +t ae Aateasrtss *25 | 30 ||" Equipment 68 & 7e.....| 5-40 5.20 
eere & Co 7'48___.. 1931 <2 a e eastern 41s5 6 00) O. 
Empire Gas & Fuel 68.1924| 101 | 100% 101 | 22.0000, 9236 May| 10124 (Apr Other Ol Stocke Norfolk & Western 43g0.-*"| 9-20) 5.00 
Freeport Texas Co 78-1937 147 | 1a ee (Pos 000| 10824 APT) 100 agae | Atlantic Lobos Oil (no par) +40 -| 444 | Equipment 6s ~ooe] San] BAR 
6__.1937 4 “2 Seteered.____.._.. pan 900 | 45 jteeeee eee aeo*o*o" : 
Galene Senet Of a7 1937) 10454| 10454 10434| 23, 000/ 10034 Jan| 104% June | po peier Olt. 22222, gie1i4 |116 ||Nommern Pacific 7e_—------1 5°35] 5.10 
Asphalt 88___1 104 | 104 105 | 18,0 o| 102, Jan 107 AP | Magnolia Petroleum....100| 180. |185 Pennsylvania RR 4s & 4346. 5.20) 5.00 
Goodrich (B F) Co 78-1925, 100% 997% 100%) 73, ‘100 9634 Jan) 1004 May | Merritt Oil Corporation. 10} *12*8| 125s | “Equipment és -| 5.50) 5.20 
Grand Trunk Ry 648.1936 | - -- - - - | 104% 10574) 12,00 102° Jan| 106 Mar | yrexican Eagle Oll....-. 5| *16 | 18 ||pitteh & Lake Erie 6s & 6348) 5-50) 5.20 
Gulf Ol! Corp 7s... .-193s| 104 | 1037 10474) 62.008) 10234 Jan) 10424 May Reading Co 4 5.20; 5.00 
Hershey Chocolate 734s '30| 103 | ef wah 33°000 1004 Feb) 103% May Tobacco Stocks St Louis Iron Mt & Sou 6s__| 9-75 5.20 
Sood upber 275 notin 96, soi pts, i2.000| Hhyq Jabl lotse Atty | American Gieareommonto0| 9° | ¢° lst voulea Gan Prancocots| $701 28 
4 /2 78 ; 
inter RT SJ PMreota..| 0s 99 02 520.000) 72° Jan) 93 May | amer Machine & Fary--100| 220 [240 |[Bouthern Pacitle Oo di40-7-| 5-20] 8.00 
Sataanéece 1921) ------ | —- ae | an Amert Bee 6 ““") §.30) 9. 
New 10-year 68 w i_-1952)------ | 76% 77 Pye es British-Amer Tobae ora. £il *17'4| 17% Southern Ry 4340 “Es & 6s_-| 5-70) 5.30 
~=>--------- 1932|------| 99, 90 tne 94 May #7 May | Brit-Amer Tobac, bearer £1| °17'4) 17%s||-Toledo & Ohio Central 68... | 5-0! 5.30 
Int & Gri Nor Ry 58..1914| 63%| 63% 6714/1888 | 56% Apr 674 June Conley Foll (new)... (no par) a a Union Pacific 78 sae ae ee 
urgens (Anton) United | ais ‘ Geo : 2 Ilvirginian RvéetCt~—S 70, 9. 
(Margarine) Wks 6s 1947 ------ 904 9074) 28,000| 9014 June! 90% June ms - \—~ debe: ER vane oY Teubesounooes 
& El 6s w i 1925) ------ 96 3 9672) ao .ONy| (9996 Apr) 8774 ADF | pertal Tob of GB & Ire_.| *13'4| 13%\| 4 mer Gas & Elec, com... 50|"154. |158 
Kennecott Copper 78.1930) ------ 104% 100 14,000) 191% Jan) 06 Apr Johnson Tin Foll & Met.100|) 8° | ¥5 Pret sie 5 *43l2| 44le 
Kings Co Ltg 648 w 1_-.- - 9824 98’ 99 | 37,00), 9634 Mar 99} May | Macandrews & Forbes..100| 104 |106 || amer Light & Trac, com.100| 138 |140 
Laclede Gas Light 7s____- 100%, 100% 10072) 49,000 9436 Feb| 1004 May | "" Broterred --100| 96 |100 ||" preferred 100} ,99 |101 
LibbyMecNeill& Libby7s'31, 99% 982 9974) 22,000' 98s Apr) LOL ADT | yyonoe Go. ~~ 7777 36 | 39 || amer Power & Lt. com..100| 112. {115 
Liggett-Winchester 7s 1942 ------ 10034 100% 5,000 9844 Mar, 101% ADr | bots Rican-Amer Tob..100| 53 | 56 Preferred - 8612) 89 
Magma Copper 7s, w i 1932| 108, | 108, 109 | 12,ne) 106 =May| 1h? June | “ ‘gerip...-......--- -----| °65 | 48 |/amer ‘Public Util, oom __100 6 | 19 
Manitoba Power 7s_ 1941) 96'4, 99% 97 | 18.00) 89 = Jan) 100) May | Reynolds (R J) Tobacco. 25) %65 | 75 ||" preferred --100| ,39 | 32 
Merch & Mirs Exch 7s 1942) 100, | 9974 100, | (2.00 9934 June 1006 May | schuite Ret. Stores (no par)| *36 | 38 ||piackstoneValG.&E.com 60| 469!2| 71l2 
Nat Acme Co 7348_..1931) 976) 97 9774) 5,00, 92 Mar) 9875 ADF | Oniversal Leaf Tob com.100| 126 |129 |/Carolina Pow & Lt, com.100| .44 |.47 
Nat Cloak & Suit 83__1930| 103 | 103 10374) 18,000/ 95 Jan) 103% May | “ irererred 100| 101 |104 ||Gities Service Co, com.-100| 232. |235 
National Leather 83.1925, 9974 994 9974) (2.00) 95% Jan) 10! APF | voung (J 8) Go__..--.- 100} 81 | 86 || Preferred_....1......100} 8514) 65% 
N YN H & Hartt 4s_.1922| 97 | 96 98, | G0.0Np| 0834 Jan) 934 May | " preferred.......-..-- 100} 9 | 98 |\Colorado Power, com.--100} 16 | 17 
500 franc bonds_. _|------ 52 82 72/210, (000) 7244 Apr So ‘ Md Berean eect Preferred f -__ 100 88 91 
Se ciinesien -.1925| 8622! 86 8974 )176,700 77 Mar 9274 May Rubber Stocks (Clevel|4"4 D7/ce8) ||com'w'th Pow. Ry & Lt_100| 29 | 302 
500 Franc bonds..._.| 70/2, 70 73, 2419200 6474 Mar 75 May | pirestone Tire& Rub,com.10| ----| 68!2||~ preferred... -100| 64 | G6t2 
Phila Electric 6s_____- 1941| 10312) 103% 103%) 10,000 10014 Jan| 10444 May % preterred........100} 91 | 94 |/m1ec Bond & Share, pret_106| 95'2| 9612 
| aay 194 99%, 99% 99 72 | 10,000 99 June 99% May 1% eferred.______. 100} ----| 87 Federal Light & Trac - 100 26 2712 
Phillips Petrol 7}48_..1931] 126 | 125 12874) 15,000) 1o1_ Feb) 126, May | Gent Tire & Rub, com... 100 225 |---|! Preferred ---100| 72 | 74 
Without warrants..____|------| 102 103 16,000) 99 Apr, 104 May Prefe shee 92 /100 Mississippi seorupebons =i 2212] 24 
Public Serv Corp 7s wi1941| 101 | 101 10172) 44,000 9654 Feb) 104 ADT | Gooavear Tire & R “oii 100 1314] 1312)! preferred ~---100) 79 | 81 
Punta Alegre Sug 7s w i'37| 1104) 11074 11072) 3,000) 11014 June| 11074 June Preferr 39 | 39'2)| Foret Mtge 58, 1951..3&J3| 9244) 93 
Saks & Cosf7s__.____ 1942} ¥%5 95 95% | 29,000 98 June 100% Ape Prior preferred Se eae re 7ll2| 73 8 fg deb 7s 1935 M4&N 100 {102 
Sears, Roebuck & Co 7s '22|------ 100% 100°4) 10,000) 9834 Jan) 10)/s Pr | Goodyear T&R of Can pf100| 380 | 85 ||Northern Ohio Elec.(no par)| *10 | 11 
7% serial notes Oct 15 '23)------ 101 10174) 21,000) 97 Jan 162 APT | Miller Rubber 100) 73'2| 75 Preferred 00, 38 | 40 
Shawsheen Mills 7s...1931| 1034, 103 10342) 38,000) 19] Jan 105 = Apr aie raga 92 | 94 ||North'n States Pow.com.100| 88 | 90 
Solvay & Cie 88_.___1927| 105%! 10514 10574) 10.000 10834 Jea| ios aay | Mohawk Rubber_------100| 85 | 90 ||” Preferred a 2 if 
uthw Bell Telep 7s_1925 272\| 102% 278, 69, 100 aD) 78 cece Te i ne Ty nd 93 
Stand Oil of N ¥ deb 634s'33|------ 106% 107%| 24,000] 1053s Mar| 108% Jan | "¥Dnenee fie& R.com.100) *" |----||Nor Texas Elec Co, com-100/ 8, | 35 
% serial gold deb -1925|------| 105 105%} 19,000) 104 Jan| 1060 «Apr yj {UU ssererserecces Pacific Gas & El, ist pref 100| 87 | 882 
79 %, serial gold deb__1926| 1054) 1054 105/2| 13,000, 104 Jan 106 Jan Puget Sound Pow & Lt..100| 49 | 42 
7% serial gold deb__1928|------| 106%5 10632, 6,000) 105 Feb; 106% Jan Sugar Stocks gente --100| 81 | 83 
7% serial gold deb. _1929|------ 107 107%, 15,000) 105% Mar) 107% June | OQ. . 045 gugar__._____-- *10 | 12 || 7% preterred__......100] 102 {104 
7% serial gold deb__ 1930) - - - --- 108 108, | 9,000 106 Apr, 1084 Feb | Gent Aguirre Sugar com. 20) *76!2| 78 || Gen M 7348 1041...M&Nj 103. |105 
7% serial gold deb__1931|------ 109 10974, (3,000 1073 Mar 10% Jap | Central Sugar Corp.(no par)| * 4] Ue Republic Ry & Light.. 16%) 19 
Stewart Warner 8s__ _ _ 1926) - ----- 107 14 112 ee i Jab Miss yp Preferred 100} 2); 4 oe 50 | 52 
i) eee 1931) ------ 100% 10 U8i4 Jan) 444% “44Y | OCuney Sugarcommon.__ 40 | 60 |'gonth Call? Edison. com, 10 112}102!2 
Switt & Co 7-22 1925| 101%<| 101% 102, | 37.00 10034 Jan| 12 June Oye Sees commen... 5) & | 5 South Calif dion, om 100 117 |120 
a ialattl taee iM Aug 15 1931} 10272) 102% 102%) 45, Be! Jap : ee 78 81 aa & Wi (Dal, *19lo] 21 
Texas Co 7% notes___1923| 101%) 10144 101%)| 64,000) 10044 Feb) 102% Apr hy fear Signet y+ < ee a > a De. en 947 47}2 
Tidal Osage Oil 7s__..193}| 101)2) 10144 1022) 20,000 9934 Jan) 104% Apr | “ Srorared 00; 102 |---- TenneseeRy L&:P,com 100 Li4) 2 
Toledo Edison Co 78 w194)' 105% 105% 106 % | 30,000! 108% Jan 107% May Geto Sug inc__ (no par) 614 i6 ‘ 19 | 21 
Union Oil of Cal 6s__.1942) 101 | 101 101%) 57,000); 101 May| 102 May Preferred wt 00! 70 | 80 oueniah te con ae 64 | 68 
United Oil Producers 88°31) 107 |= 107 107° 4 130, 000° 90 Feb 110 Apr Great Western Sug, com. 100 235 {1250 lst preferred , — 100 7612) 78 
United Rys of Hav 7}48'3¢) 107 | 1064 107%! 31,000 100 Jan 108 = Apr erred ; 107 |112 || western on 2912] 3012 
Vacuum Oil 7a____.__ 1936 106 % 106 % 107 33,000 106 Jan 107% Feb Holly Sug Corp,com (no par) 13 16 Preferred — 100 7TS8le 8Ol2 
Valvoline Oil 6s Ser A wi_'37| - - -- --| 99 99 | 12,000; 99 May| 1004 May ' 40 | 45 |\short Term Securities——Pe? Cent 
Western Elec conv 78.1925| 1077s) 107% 108 |126,000; 103% Jan| 109% Mar | jy. 056 Seeta Renee. 50 |100 ||Am Cot Oli 68 1924..M&S2| _98%4| 994 
Winen Repeat Arms? is’ 4 10034) 100 10014, 40,000, 9534 Mar 101% May SantaCeciliaSugCorp,pf.100] 13 | 16 || 6% notes 1922... Ad&O| 100%) 100% 
| | Savannah Sug, « 33 | 36 a8 °23.] 102 %%|02 
ree Soserament | Preferred. 7-100] 83 | 86l2 AnacondaGopMin6s'29_J&J + od 572 
an unicipalities. | | | 103 4 
Argentine Nation 7s..1923| 99% 99% 100%4|244,000, 97 Jan| 100% May | West India Sug Fin,com.100) 99 |100 Anglo-Amer ONT 4825 A&O| 103!2|103% 
Brazil (USof) Coffee7 4s'52| 86)4| 86%, 974,124,300, 8654 June 100 May | 4, Qu etriat&Mieceilancous Arm'r&Co7sJuly15°30J&J16| 10312]103% 
74s (£500) wi_____1952/------ 86% 86%, 1,000| 86% June) 99 May | American Hardware 100} 180 |185 Deb 68 J’ne 15 '22.J&D15| 100 |---- 
7248 (£1,000) wi.__1952) ------ 86% 86%) 14,000| 86% June) % “‘s May Amer Typefounders.com.100| 52 | 55 Deb 6s J’ne 15 '23.J&D15| 100 |---- 
§Elberfeld 5s__.._- 1932-52) - - - - - 544 54/9168000, 4% Apr) 6% Apr Preferred ; 100! 92 | 98 Deb 68 J’ne 15'24.J&D15| 100 |---- 
French Govt 5s_____- 1980} - ----- 70%3 704) 25,000; 69% May) 50, Mar | pites (EW) Go, - new. (no par) *30 | 31!2)|Beth St 7% July 15°23J&J15| 104%4) 105 
§Hamburg Amer4iés_____!-_- 7 7 | 10,000 6% May 3% Jan Pref *66 |..--|i\Canadian Pac 68 1924.M&S82| 101'2 101% 
§Hamburg 48__________- . 3% 3% 950,000; 3% May 4% Feb Borden Compaiy, sou. 100 106 |108 |'wederal Sug Ref 68'24-M&N\ 100 {10012 
eGerman G E ¢)8-.... - -|---- PT. a a. ..n. --..---100| 98 |100 ||Goodrich(BF)Co 78'25.A&0} 100 |100s 
Greater Prague 74s wi’52)----- 92)4 92%'120,000) 92/2 June Je “4 June one Company ee 100} 95 |100 || Hocking Valley 68 1924.M&8 100!2}100%4 
BEUNSD Gh cccccccese 1945) 39%) 38 44 (642,000; 35 June 52% AD? | Childs Co. com... 00! 117 |119 |lInterboro R T 78 1921-_M&S| 95 | 98 
Te dedaaeeeesboteneauntouns 12 12 10,000, 12 June) 15% Apr Preferred... 105 |107 ||K C Term Ry 68'23.M&N15| 101'4/101'2 
NARs Anica nS 17%, 17% 19 | 27,000; 19 Apr) 22%4 Avr | gavane Tobacco Co_...100| ----|----|| 638 July 1931 J& Ji 103!2|105 
Montevideo (City) 7s wi'52, 97 97 97 | 70,000 97 June) 97 June Preferred....___. we, uae ER Laclede Gas 78 Jan '29-F&A| 100!s| 100% 
Russian Govt 6}48...1919 ey = | ist g 58, June 1 1922-J&D} ----|----||Lehigh Pow Sec 68 '27-F&A| 89%) 9012 
Certificates........../-- 184 19 2,000 13% Jan! 26%4 ADT | international Salt... 100| 55 |-_--- ||Sioss Sheff 8 & 168°29-F&A| 95 . 
5748------~--~--~~- 1921) ------ 20 20 | 1,000, 1334 Jan, 28 APF | International Silver, pref 100| 95 |100 |lgwitt & Co 7% 1925-A&O15| 101%s|101% 
Soissons (City) Franc 68°36 __---- 83 8444 73,000 83 June’ 83K Apr Lehigh Valley Coal Sales. 60| 81 83 7% notes Aug 15 1931.--- 10238| 10258 
Switzerland Govt 544s 1929 102 10134 102 ‘136,000' 9534 Jan' 107% Mar Phelps Dodge Corp.....100| 175 |185 Texas Co 78 1923..---- M&S| 1014 10112 
Royal Baking Pow, com.100| 104 |110 |!U 8 Rubber 7348 1930. F&A te arose 
*No par value. t Odd lots. I Listed on the Stock Exchange this week. Pebenisseusece 100} 98 [100 ||Utab Sec Corp 68°22. ay, + 108 
where additional transactions will be found. o New stock. w When issued. | Singer Manufacturing...100' 95 '100 || West Elec conv 7s 1925 
Ex-dividend. y Ex-rights. zEx-stock dividend. {Dollars per 1,000 lire, flat. * Pe share 0 Basis. 4 Purchaser also pays sccrued dividend. ¢ New stom, 


§ Dollars per 1,000 marks. 


g Marks. & Correction. 





/ Fiat price. k Last sale. m Nominal, z —wb My Ex-rights. t Ex-stock div. 





2572 Investment and Hailroad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
oolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 








Latest Gross Earnings. Jan. 1 to Latest Date. 


Jen. 1 to Latest Date. 


| Previous Week or | Current | Previous| Current | Previous 
Year. | Year. Year. Month. Year. | Year. Year. Year. 
| 


en os 
* ; 
673,140 384,451 || Missouri Kan & Tex April 
| 1,002,676, 1,094,100 || Mo K & T Ry of Tex April 
Amn Arbor.......-. 3d wk May 1,838,160 1,754,276 Total system_-_-_-_ April 
Atch Top & 8S Fe--_-|April 1% | ! .796 59,130,947 || Missouri Pacific __--_! April 
Gulf Colo & 8S Fe- April (1,617 ,406/2,119,234 6,448,483, 9,120,159 || Mobile & Ohio 4thwkMay, 463,949 
Panhandle S Fe_-'April ! 45: ,296 346 2,794,499 | Colum & Greens-_ April 
Atlanta Birm & Atl_ April | 313,436) 2,61: 199,788, 990,154 || Monongahela April 
Atlanta & West Pt-./April | 2: 3: 3 || Monongahela Conn-_ April 
Atlantic City April Montour April 
Atlantic Coast Line-' April | Nashv Chatt & St L April 
Baltimore & Ohio-- April Nevada-Cal- Oregon 3d wk May 
B & O Ch Term_-/April Nevada Northern-- April 
Bangor & Aroostook April Newburgh & Sou Sh April 
Bellefonte Central. .|March . New Orl Great Nor_ | April 
Belt Ry of Chicago-! April 9, . 2 245 ,530, N O Texas & Mexico April 
Bessemer & L Erie_-| April 5,981 925, 2,690,337: 3,108,: Beaum 8 L & W-_.- April 
Bingham & Garfield April 12,121 14,559 42,784) 82,205 St L Brownsv &M April 
Boston & Maine_--/April 6,221,930 6, ,309 24,779,893 24,431,147 || New York Central__|April 
Bklyn E D Term_---/|April 128.353 05 540,025, 455,083 | Ind Harbor Belt_! April 
Buff Roch & Pitteb- 4th wkMay ,275,822, 6,436,852 Lake Erie & West April 
Buffalo & Susq April 603,027| 741,218 Michigan Centra) April 
Canadian Nat Rys- Ath wkMay 2,936 ,652'49,709,274 Clev C C & St L__, April 
Canadian Pacific. ..|4th wkMay 9,701,000 66,889,000 Cincinnati North_' April 
Caro Clinch & Ohio-|April 492.249, 2,371,424 || Pitts & Lake Erie Apri! 
Central of Georgia. — April 95,052; 7,402,062 Tol & Ohio Cent_! April : 51, 
Central RR of N J_-|April ' (16, Kanawha & Mich April 165,530) 373,307 
Cent New England -| April 29,553, 2,804,207 || N Y Chic & St Louis April ,254,898 2,230,890 9,10 
Central Vermont_.- April 37,.747| 1,994,785 || N Y Connecting-_-_-_,April 206, 
Charleston & W Car April N YN H & Hartf_-_/April 
Ches & Ohio Lines - -/|April |N Y Ont & Western April 
Chicago & Alton .--|April N Y Susq & West_- April 
Chic Burl & Quincy April Norfolk Southern -_,April 
Chicago & East Ill_-_|April Norfolk & Wetern.-/April 
Chicago Great West April Northern Pacific. --| April 
Chic Ind & Louisv- -;April Northwestern Pac--_/April 
Chicago Junction--_!April Pennsylv RR & Co_|April 
Jhic Milw & St Paul) April Balt Ches & Atl__/April 115,596 
Chic & North West_!' April Cinc Leb & Nor--| April 90,284 
Chic Peoria & St L-|April Grand Rap & Ind'|April 736,162 
Chic R I & Pac__-_-/|April Long Island April 2,343,400 
Chic RI & Gulf__|April Mary’d Del & Va_'April 87.547 
Chic St P M & Om_|April 8,974,547 N Y Phila & Norf|April 
Chic Ind & Western! April 1,115,644 Tol Peor & West_|March 
Colo & Southern. --|4th wkMay 510,631,645 W Jersey & Seash| April 51,87 73,626 3,555,660! 3,366,948 
Ft W & Den City -|April 3,626,499 Pitts C C & St L_|April f 14 29 968 363 32,636,203 
Trin & Brazos Val) April 850,385 April 52162 280 52 1 208495 314 215457 030 
Wichita Vy OG April 3,349 584,098 || Peoria & Pekin Un_|April 139,488! 112,381; 630,590) 584,013 
OCumb Vall & Mart_/April 5,368! 449,793 || Pere Marquette-_-_-/|April 3,018,325 3,106,952 11,502.681,10,811,950 
Delaware & Hudson April 86 .692'15,004,670 || Perkiomen April 98 ,782) 93,652) 6 105! 444,841 
: 6,974,219 27,251,610 28,097 ,2 
47 ,695 415,811 4 


Latest Gross Earnings. 











ROADS. 














Month. | Year. 








| 

| . 

| Week or Current | Previous | Current 
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7 | 
2,469,358 
1,607,472 
4,193,086 
2,653,921 
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pr 
Del Lack & Western April 
Denv & Rio Grande April 
Denver & Salt Lake April 
Detroit & Mackinac April 


Phila & Reading--_-_|April 
Pittsb & Shawmut--_'!April 
Pitts Shaw & North)|April 
Pittsb & West Va_- 


nN 
OC > 


Detroit Tol & Iront_ 
Det & Tol Shore L-- 
Dul & Iron Range- - 


April 
April 
April 


PrPdy WO : 
“INO OW RON 
. S * . or al — . 
Sco * - 


Port Readin 
Quincy Om 
Rich Fred & Potom. 


Dul Missabe & Nor-|April 
Dul Sou Sh & Atl__-\4th wkMay 
Duluth Winn & Pac April 
East St Louis Conn- a 
Eastern S 8 Lines. -_|March 
Elgin Joliet & East_'April 
El Paso & Sou West April 
Erie Railroad April 
hicago & Erie_~_|April 
NJ&N Y RR-_--'April 


Rutland A 
St Jos & Grand Isl’d'April 
St Louis San Fran_-_-|April 
Ft W & Rio Gran_/|April 
St L-S F of Texas_|April 
| .789' 7 St Louis Southwest _|April 
2; 2,272,986 4,097,039 || St Louis S W of Tx |April 
30,487,515 33.012,382 Total system__..\3d wk May 
3,614,451) 3,564.874 || St Louis Transfer -_| April 
478,891 463,983 || San Ant & Aran Pass April 
Florida East Coast_ 6,262,452 || San Ant Uvalde & G/April 
Fonda Johns & Glov' April 109.5: 738 4,926 444,357 || Seaboard Air Line_-_|April 
Ft Smith & Western April 0, 658,144 || Southern Pacific---|April 
Galveston Wharf ---/|April 97 ,05 9,878 || Southern Pacific Co} April 
Georgia Railroad _--/|April 9,0: , 523 Atlantic 8S Lines_| April 
Georgia & Florida --| April 103,246 120,063  422,300' 462,02 Arizona Easvern-)|April 
Grand Trunk Syst--|4th wkMay'2,803 ,249 2,401 ,220 37,285,540 39, Galv Harris & 8 A April 
Atl & St Lawrence April 142,729| 189,864) 1,046,645) Hous & Tex Cent- April 
Ch DetCanG T Jct April 194,403 116,309; 810,473 Hous E & W Tex_|April 
Det G H & Milw_|April 388,470} 201,194) 1,449,393 


, 1, 148, Louisiana Western April 1,928 33,647 
Grand Trk West-| April 1,066,765 1,179,513) 4,373,282 4,215.89 Morg La & Texas April 2.586 985,183 
Great North System April 6,640,386 6,926,485 25,75 


3 : 7,692 26, Texas & New Orl_|April 711, 905; 2,992,547, 2,890,501 
Green Bay & West-|April 99,785 | Southern Railway -_|4th wkMay/4,787.638 4,049,595 66.394 ,798 68,693,720 
Gulf Mobile & Nor. |April Ala Great South_ April 808,026 771,367| 2,946,965! 3,246,155 
Gulf & Ship Island-|April Cin N O & Tex P_ April 1,452,946,1,466,514, 5.520.373, 5,920,428 
Hocking Valley ----|April Georgia Sou & Fla/April 409,096, 371, 559, 1,545,584 
Illinois Central_.-.-|April 513,372 


+ 271 
Total system April oon Ra skh aan van cigh Ra Mod _ read 103 ,646 
Internat & Grt Nor_|April North’n Alabama. Apri 13.64 


499 53,433,503 
i 4,934| 6.228.610 || Spokane Internat’1_| April 87,106 
Internat Ry of Me--|April 1,292,528 || Spok Port] & Seattle April 534,315 
Kan City Mex & Or April 49/722 || Staten Island R T __| April 206,246 


4! : 5 
K C Mex & O of Tex! April OS ‘876 2 
Banaae Clty South. |Apris ,§ 680.579 || Tenn Ala & Georgia = Apr 188 ort 
358 .447 


6% ¢ 3, 6,701,213 || Tennessee Central __| Apri 
Texark & Ft Sm--|April 148,86 627,502| 770,366 || Term RR AssnofSt L| April 
Total system - ---|April St L Mer Bdge T_| April 236, 
Texas & Pacific.___|4th wkMay 
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Kansas City Term_ _| April 6,330,234) 7,447,539 


Kan Okla & Gulf ---|April 158,369 57 ,768 Toledo St L & West_)April 
Lake Sup & ~. April 5,082} 3,622 Ulster & Delaware -_|April 
os Union Pacific April 

Ore Short Line_ -- ‘April 

Total system____ April 

Ore- Wash RR&N April 
Union RR (Penn) _-_|April 
Utah April 
April 
Virginian Railroad _|April 
Wabash RR April 
Western pear April 
0 Western Pacific_-_-__|April 
9 Western Ry of Ala. .|March 
a 8 6 Wheel & Lake Erie_| April 
8 





~ 
~ 


Lake Terminal April 
Lehigh & Hud River) April 
Lehigh & New Eng_-'April 
Lehigh Valle April 
Los Ang & Salt Lake April 
Louisiana & Arkan_/April 
Louisiana Ry & Nav'April 
Louisville & Nashv_|April 
Louisv Hend & St L/April 
Maine Central April 
Midland Valley__-_-|April 2 F 391.091 
Mineral Range 4th wkMay 5S 7.338 
Minneap & St Louis.| 4th wkMay 91,783} 317,600 
Minn 8t P & 88S M_/April ,193,36713,421.826 
Mississippi Central_|April ). 90: 73.636 : 

Mo & North Arkan_' February def133| 99,659!  def654 
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Wichita Falls &N W|April 
Yazoo & Miss Valley A pril 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


Current Previou 
Weekly Summaries. Year. Year. , 





| Current 
fonthly Summaries. Year. 


Curr.Yr. Prev.Yr. 


Increase or 
Decrease. 


Increase or 
Decrease. 


Sf 








week Mar (19 roads)-___~_ Mileage. 


lst week Apr (14 roads)._-_~ 
2nd week Apr (14 reads)... 
3d week April (13 roads)... . 
4th week April ( 9 roads)___- 
lst week May 9 roads) -__-_- 
2d week May ( 9 roads)... 
3d week May ‘18 roads)___- 
4th week May (15 roads)__-.- 


-_- 
or 


$ 
—33,582,005 
— 66,407,116 
~120 753,579 
263 —105922 430 
— 126027 666 


et ee 

SIDS NIN ort O00 GO 
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WMOSOtMH 

$455 
~J et OO > 

i os 

“Ito 


=n Gr 00 
Lo heoO 


sevembe- 2eete 23 
m --- ‘ a ’ ’ ‘ ‘ 
fanuary »...235.395 234.636 393.892.529|469.195. 5 

February ._..235,625 234,880 400,430,580/405,203,414, —4,772,834 
March ___ 224. Q98R 224 2/N? 473.423 .RRAI4457 274. 44N +18.N49.424) 3. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourthweek 


The tavle covers 15 roads and shows 5.43% 


increase in the aggregate over the same week last year. 





























Fourth Week of May. 1922. 1921. | Increase.| Decrease 
~ $ | 
Buffalo Rochester & Pittsburgh- 287 .821| 308.968; .-.--- 111,147 
Canadian National Railways.__| 2,772,518) 2,736,146 Sana? é4ks~.. 
Canadian Pacific....________. 4,478,000) 4,542,000 concne| 64,000 
Colorado & Southern________._. 575.455); 584.817) -.---. 9,362 
Duluth South Shore & Atlantic- 128,092. 89.435; 38,657; -..__- 
Grand Trunk of Canada____.__ ) | | | 
Grand Trunk Western_____. >| 2,803,249) 2,401,220); 402,029) —--_._- 
Det Grand Hav & Milw__-_-| | | | 
Canada Atlantic__.__._._____. | 
pameeras Ranmes.............../ 13,580, 7 338 | a 
Minneapolis & St Louis. __-__-- | 291,783 ee ae -edemes 25,817 
a, eae : | | 
EE 463,949; 532,955) _.-.-.| 69,006 
Southern AA 4,787 638 | 4,049 O95 738,043) --.-.-- 
Texas & Pacific. ............ 796,162} 841,978) ------ | 45,816 
Total (15 roads) _.______.__._-_- (17,398,247 16,502 ,052)1,221 343 | 
| | | $96,195! 


Net increase (5.43% 


-~-————-—-—<—- =— = 


325,148 





Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


— Gross Earnings 








Current Previous Current 
Companies. a — —- 
American Power & Light— 
wm (Subsidiary cos only).._Apr 2,049,662 2,074,814 819,543 
May 1°21 to Apr 30 ’22 24,457,238 23,543,406 9,840,554 
Southwest Power & Light— 
(Subsidiary cos only)._.Apr 761,060 803,151 343 383 
May 1°21 to Apr 30°22 9,711,179 10,017,007 4,633,220 
Utah Securities Corp._.._..Apr 697,426 685,919 347 ,232 
May 1°21 ts Apr 30°22 8,440,408 8,715,696 4,106,804 
Gross Net after Fized 
ae — —" 
Cities Service Co Apr ’22 1,377,836 1,338,250 177,003 
"21 1,425,204 1,382,446 170,355 
12 mos ending Apr 30 "22 12,688,907 12,229,893 2,143,792 


21 22,256,987 21,578,167 1,968,334 

Cleve Paines & East Apr '22 55,012 10,202 13,675 
21 59,090 12,385 13,675 

4 mos ending Apr 30 °22 211,781 50 ,63% 54,705 

21 232 ,909 53,775 54,910 

Federal Light & Tract Api ‘22 401,765 138 ,045 55 665 
‘21 392,316 113,682 56,192 

4 mos ending Apr 30°22 1,725,975 583,201 218,850 

'2i 1,684,241 534,779 224,355 

Fort Worth Power Apr ‘22 201,363 27112,605 17,988 
& Light "21 202,560 298,606 16,380 
12 mos ending Apr 30°22 2,497,807 271,293,201 204,192 

°21 2,870,258 21,607,695 198,416 

Honolulu Rapid Apr ‘22 78,150 24,298 7,710 
Transit & Land 21 76,813 23,435 6,871 

4 mos ending Apr 30 '22 315,626 106 ,597 29 249 

21 301,746 97 402 28 483 

Idaho Power Co Apr °22 166,177 286,157 57,316 
"21 158,138 283,389 57 029 

12 mos ending Apr 30°22 2,323,167 21,409,599 676,399 

’'21 2,336,108 271,335,832 596,651 

Interborough Rapid Apr '22 4,630,342 1,985,732 230 534 
Transit Co "21 4,724,915 1,726,410 235,260 
10 mos ending Apr 30 '22 44,515,524 17,634,691 2,338,762 

'21 45,914,050 15,703,724 2,263,519 

Lake Shore Electric Apr '22 193,834 49,274 34 590 
Railway System ‘21 205,575 27 O31 35,209 

4 mos ending Apr 30 '22 734,464 158 ,532 138,792 

"21 816,064 92 ,767 140,106 

Nebraska Power Co Apr '22 278,217 =2118,047 49,914 
y 260,148 294,400 47,524 

12 mos ending Apr 30°22 3,136,728 121,264,326 597 ,O86 

’21 3,017,914 7958,635 444,556 

Pacific Power & Apr '22 228,525 2102,930 56,130 
Light 21 227,556 2105,616 54,566 
12 mos ending Apr 30°22 2,904,797 21,346,005 679,654 

'21 2,659,045 271,318,919 619,593 

Portland Gas & Apr '22 284,210 94,590 38,209 
Coke "21 327.766 290,671 37 ,354 
12 mos ending Apr 30°22 3,328,771 7974,503 455,661 

'21 3,058,417 7959,120 392,949 

Southern California Apr 22 1,264,307 772,633 313,412 
Edison '21 1,296,376 32,178 261 572 
12 mos ending Apr 30 '22 16,979,091 9,982,306 4,112,157 

'21 15,829,790 9,092,623 3,253,136 

Texas Pow & Light Apr '22 371,156 7133,101 61,324 
"21 374,607 2£110,025 57,781 

12 mos ending Apr 30 '22 4,772,981 271,822,240 760,147 

’21 5,192,495 z 1,439.291 708,105 


z After allowing for other income received. 


Net Earnings Monthly to Latest Dates.—Jn our “‘Rail- 


way Earnings”’ 


Net Earnings 





Previous 
Year. 


$ 


757,910 
7,719,102 


336,063 
3,585,938 

314,045 
4,078,950 
Balance, 
Surplus. 


1,161,247 
1'212'091 


10,086,101 
19,609,833 


—3,473 


NNN 


~° - 
a DO 
id oo 
-_ 
en 

* * 
~*~ 
<4 
~ 
Je) 


46,800 
51,050 
666 351 
699 326 
56 38 1 
53,317 
518,842 
566,171 
459,221 
470,606 


731,186 


Section or Supplement, which accompanies 
to-day’s issue of the ‘‘Chronicle,”’ we give the April figures of 


earnings of all steam railroads which make tt a practice to issue 
monthly returns or are required to do so by the Inter-State 


Commerce Commission. 


The reader is referred to that Supple- 


ment for full details regarding the April results for all the 


separate companies. 


In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 


trial companies received this week. 


—Gross from Ratilway— — 
1922. 1921. 
x * 


American Railway Express— 
February __12,827,074 16,992,028 
From Jan 1.25,663.463 34,696,132 

Atch Top & Santa Fe— 

Gulf Colorado & S Fe— 

po eee 1,617,406 2,119,234 

From Jan 1 6,448,483 9,120,159 
Atlanta Birm & Atlantic— 


BO. cadwe 313,436 182,614 

From Jan 1 1,199,788 990,157 
Atlanta & West Point— 

a: naa 212,743 199,723 

From Jan 1 733,790 841,133 
Central Vermont— 

BEE « wseee 515,697 520,900 

From Jan 1. 2,037,747 1,994,785 
Charleston & West Caro— 

Dn iat 308 ,072 338,720 


April 
From Janl. 1,147,213 1,187,184 





Net from Ratlway— ——Net afier Tazes— 
1922. 1921. 1922. 1921. 

3 3 $ $ 
289,700 384,325 112,103 194,716 
569,717 735,765 206 ,102 372,136 
203 ,020 579,645 126,896 504,783 
234,206 630,913 —1,904 329 445 

—27,.710 —193,074 —47,166 —211,238 
—155,280 —600,610 —236,665 —673,983 

58,181 18,657 47,533 3,140 

98,782 78,088 60,322 16,021 

63,021 -—107,435 46,066 —128,361 
133,826 -—432,072 65,899 —515,736 

93 ,744 35,951 82,379 25,924 
293,559 -—35,348 249,076 -——-73,514 





2573 





—Gross from Ratlway— —Net from Railway— ——Net after -—— 
1922. 1921. 1922. 1921. 1922 het ear 
s $ $ $ $ $ 
Colorado & Southern— 
Trinity & Brazos Valley— 
April ee wer 192,440 233,916 —12,899 38,907 —19,899 32 ,067 
From Jan 1l_ 1,275,512 850,385 191,250 —26,032 163 ,127 —53.472 
Wichita Valley— 
BRIG dicca $3,891 134,116 29,313 19,962 24,164 12,774 
From Janl. 393,349 584,098 100,546 145,694 77,999 121,917 
Cumberland Valley & Martinsb— 
April ee ee 51,66: 99,704 —12,453 33,215 —18,124 28 297 
FromJanl. 345,368 449,793 102,778 123,133 84,303 107,111 
Denver & Rio Grande— 
.pril eittdase 2,280,326 2,225,979 344,619 524,077 189,499 372 292 
From Jan 1_ 9,294,618 9,991,686 2,314,296 1,775,835 1,693,622 1,189,471 
Denver & Salt Lake— 
April re 35,137 95,299 —51,457 -—73,435 —60,457 —81,435 
FromJanl. 477,112 662 ,744 29,093 —202,172 —6§,917 —234,288 
Detroit Toledo & Ironton— 
April sitwelek 861,016 563,194 253 ,827 167,379 238 ,927 157,608 
From Jan 1. 2,683,788 1,425,628 818,189 11,743 759,961 —27,629 
Duluth Missabe & Nor— 
April be a 187,350 237,145 —306,621 ~—435,818 —363,102 —451,022 
FromJanl. 565,160 884,796—1 ,066 ,357—1,595,507—1 ,286 ,490—1,655,370 
Duluth South Shore & Atl— 
April.___.. 321,310 311,508 3,441 —68,985 —29,587 —95,986 
From Janl_ 1,165,188 1,528,137 —118,357 —86,831 —238,621 —216,927 
Duluth Winnipeg & Pacific— 
ee 144,069 193,702 7,241 —20,414 —3,695 —30,099 
FromJanl. 626,398 1,131,021 26 ,202 165,960 —8§,768 109,115 
Grand Trunk System— 
Chic Det Can Grd Trk Jct— 
| 194 403 116,309 107 408 12 ,927 100,161 8,308 
From Jani. 810,473 686,213 416,150 244,164 387,193 225,742 
Det Grd Hav & Milw— 
April...... 388,470 201,194 84,536 —167,199 77,617 —177,667 
From Jan1l. 1,449,393 1,148,080 217,810 —181,099 189,552 —201,033 
Grand Trunk Western— 
April. ._.... 1,066,765 1,179,513 124,608 88,146 61,605 36,712 
From Jan1l. 4,373,282 4,215,892 467,033 —66,814 214,589 —271,969 
Green Bay & Western— 
I sas anche i 99,785 115,897 9,875 24,105 1,875 17,106 
From Janl. 451,097 481,698 105,013 96,891 73,013 68,863 
Hocking Valley— 
p' are 926,221 1,021,213 253 ,057 46,013 162,386 —39,078 
From Janl_ 4,152,793 3,557,271 1,309,236 —514,570 946,618 —856,697 
Internat’] & Great Nor— 
(a 1,229,382 1,571,254 239,966 175,607 207,195 145,069 
From Janl. 4,364,934 6,228,610 612,350 130,306 476 ,668 2,620 
Internat’l Ry in Maine— 
April... . 276,820 225,961 85,620 —5,821 69,620 —20,821 
From Jan 1. 1,143,442 1,292,528 248,010 230,937 184,010 170,937 
Kansas City Terminai— 
Reicks 1 weer 6 —27,220 —26,507 
Fe ee ae 17 48 —112,031 —106,200 
Kansas Oklahoma & Gulf— 
April _ ._ 220,383 158 ,369 56,416 —20,082 45,589 —28,579 
From Janl. 867,768 850,252 227,475 10,555 189,065 —23,491 
Louisiana Ry & Nav— 
Aes o 28 os 246 ,345 296 872 —5,317 69,734 —21,338 53,635 
From Jan 1. 1,054,250 1,271,867 132,794 94,820 67,949 30,532 
Minn St Paul & 8 8 M— 
ARTE. cocus 3,193,367 3,421,826 441,671 —88,903 180,867 -—-338,162 
From Jan 1_11,520,311 13,012,698 684,985 —951,058 —320,081—2,158,015 
Missouri Kansas & Texas— 
April_._._. 1,607,472 2,152,853 460,863 333 ,063 408,879 278 383 
From Jan 1. 6,545,120 9,145,136 1,525,394 1,540,291 1,318,815 1,347,286 
M onongahela— 
Apel... 130,488 257,711 4.688 -—14,023 —3,312 —20,523 
From Jan 1. 1,511,891 1,285,415 748 ,293 317,300 716,293 191,300 
Nevada Northern— 
| SP 32,975 22,391 9,799 —14,788 3,685 —24,716 
From Jap 1-_ 92 .396 176,717 1,515 ~—-2,495 —22,946 —41,841 
New Orleans Texas & Mexico— 
Aura....<. 205,180 213,170 47,986 51,098 31,211 33,970 
From Janl. 889,780 993,512 283 ,733 261,888 217,833 194,629 
New York Central— 
Indiana Harbor Belt— 
Bo cantina 717,494 686 275 261,511 184,043 224,983 154,273 
From Jan 1. 3,006,394 2,068,132 1,078,094 230,616 931,591 165,396 
Pennsylvania RR & Co— 
Baltimore Ches & Atl— 
pA 115,596 114.894 —18,425 —11,971 -—21,320 —14,890 
From Janl. 374,349 435,248 —84,463 -—74,751 -—85,762 -—76,065 
Grand Rapids & Indiana— 
| EEE 736,162 754 A489 7,517 132,631 —24,115 102 ,092 
From Jan 1_ 2,707,783 2,786,148 9 086 79,851 —84,345 —10,345 
Maryland Del & Virginia— 
pS 87,547 89 446 —3 ,245 —5,722 —4 428 —7 144 
From Janl. 280,429 323,602 —68,728 —40,569 —69,451 —41,433 
N Y Phila & Nortolk— 
,'. aes 597,911 393 565 43.289 —167,005 28,812 —181,493 
From Jan 1_ 2,123,911 1,990,205 59,015 —203,966 13,153 —249,865 


Pullman Company— 


April 4,995,646 


4,836,788 


From Jan 1_19,785,574 21,984,581 


St Louis-San Francisco— 


Ft Worth & Rio Grande— 


ee 
FiomJenl. 394,372 


139,428 
541,540 


St Louis-San Fran of Texss— 


April 124,775 
From Janl_ 507,150 
St Louis Southwestern— 
April 1,373,872 


From Jan 1. 5,497,056 5,537,840 


St Louis S W of Texas— 
517,130 
From Jan 1. 2,224,310 


132,336 
570,524 


1 323,771 


565,291 
2,449,594 


San Antonio Uvalde & Gulf— 


I os oki 127,008 

From Janl. 342,607 
See board Air Line— 

April 3,814,345 


134,647 
- 391,085 


3,551,336 


From Jan 1_14,936,719 15,752,133 


Southern Pacific— 
Arizona Eastern— 
pa ae 268,001 
From Janl. 884,891 


256,430 
1,209,278 


Galveston Harrisb & S A— 


April 1,717,457 
From Jan 1. 6,857,934 
Houston E & W Texas— 
po 223,812 
From Janl_. 888,288 
Southern Ry System— 


1,992,417 
9,036 ,367 


222,326 
901,022 


New Orleans & Northeastern— 


513,372 
From Jan 1. 2,023,928 
Northern Alabama— 


( ae 103, 
From Jan l 377,737 
Spokane International— 
, ees 87,106 
FromJanl. 360,205 


537,770 
2,280,625 


61,404 
316,594 


120,052 
424,904 


Spokane Portland & Seattle— 


April 34,315 


From Janl. 2,136,311 
Wichita Falls & N W 
116,256 
479,928 


—— 


S/S 
From van 1. 


184,099 
799,121 


—106 ,107—1,053,881 
—200 ,246—1,542,251 


—25,740 
—95 ,582 


—2,168 
17 ,5Al 


487 A92 
1,893,513 


—222 ,071 
—582 ,886 


41,743 
66,776 


943 ,920 
2 ,963 ,363 
122,586 
312,246 


208 ,288 
922 ,048 


30,257 
62,002 
68 462 
291,505 


42,705 
133,239 


13,449 
94,215 


164,001 
677 ,483 


18,158 


48,478 


—15,033 
—-97,193 


——26 ,965 
— 160,821 


468 685 
1,705,791 


—-116 ,867 
— 501 ,850 


44 449 
63,390 


378,708 
2,207 ,538 
37 ,584 
244,625 


101 ,453 
1,380 ,136 


23 ,854 
33,829 
64,508 
168,148 


16,871 
32,794 


39,298 
123 ,066 


182,546 
509,597 


33,476 
202 ,200 


—92,015-—1,045,481 
—160,737—1,522,419 


— 29,296 
—111,464 


—4,080 
9,540 


438 435 
1,669,220 


—-246,110 
——679 ,050 


38 ,867 
54,996 


768,241 
2,281,832 
99,790 
216,555 


152,728 
715,775 


22 ,466 
37,819 
31,913 
131,167 


38 ,658 
117,090 


7,926 
72,204 


79,845 
340,566 


6,094 
— 565 


. 
—18,722 
—112,004 


—29 ,302 
— 169,252 


412,314 
1,511,643 


—141,104 
—598 ,232 


41,353 
51,871 


226 425 
1,601,375 
10,836 
137,568 


58,175 
1,206,612 


15,870 

1,723 
23,105 
10,931 


13,012 
16,102 


31,673 
94,941 


101,593 
178,365 


22,595 
158,651 
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FINANCIAL REPORTS 





Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicie”’ in which it is 
published. The latest index will be found in the issue of 
May 27. The next will appear in that of June 24. 


Southern Pacific Company. 
31 1921.) 

On subsequent pages of this issue will be found extended 
extracts from the re port of Mr. Julius Kruttschnitt, Chair- 


man of the Executive Committee, together with comparative 
income accounts and the balance sheet as of Dec. 31. 


TRAFFIC STATISTICS. 


1921. x1920. 1919. 1918. 
11,106 11,152 11,043 11,102 
Passenger Traffic— 


Rail pass. carried, No... 18,240,774 24,473,628 28,011,106 26,623,603 
Rail pass. carried 1 mile_ 1823478352 2407399, 736 rete ‘ 2026240 626 


Av. rec. from each pass- $3.32 $2.82 l 
Av.rec. per pass.perm. 3.321 oe. 2.871 cts. 2.471 cts. a wee 


Rects. per rev. train mile $2.5 $2.81 $2.35 
Freight Traffic— 

Tons carried rev. freight. 38,206,878 45,416, O23 41, 195, 759 44,013,868 
Tons carried co.’sfreight 7,922,404 7,! 918 74 7,269,460 
Tons. carr. 1 m..all fr’'t_ 11565777342 14353571391 13060937984 14183436915 
Av. rec'd from each ton. $4.5 $3.89 3.2 

Av.p.tonp.m.rev.fr't. 1.704 cts. 1.364 cts. 1.286 cts. 
Rects. per rev. tr. mile $6.64 .70 $7.52 


Net tons per train, all fr’t 576.54 625.55 641.41 
Tons per loaded car—all. 24.10 25.25 25.23 


x Water line operations have been deducted; and where necessary the com- 
 entan have been corrected to the bases used this year in order that the 
res for 1920 may be comparable with those for this year. Figures for 
1 g A eee Fy months of Federal control (Jan. and Feb. 1920).—V. 114, 
p. 2 


(Report for Fiscal Year Ending Dec. 


Average miles of road_ _- 


Great Northern Railway. 
(33d Annual Report—Year ended Dec. 31 1921.) 

The text of the report signed by President Ralph Budd, 
together with various statistical tables, income account and 
balance sheet as of Dec. 31 1921, will be found on subsequent 
pages of this issue. 


RESULTS OF LINES OPERATED AS GREAT NORTHERN RY., BUT 
EXCLUDING IN 1921 AND 1920 OPERATIONS OF THE MINNE- 
APOLIS WESTERN RY. AND DULUTH TERMINAL. 


{Road operated by U. 8. RR. Administration Jan. 1 1918 to March 1 1920 
with guaranty to Aug. 31 1920.] 
1920. 


1921. 
Statislics— Corporate. Combined. 
8,176 8,178 


Average miles operated -_ 8,163 
Operations— 
4,676 8,538,912 8,530,661 7,264,346 
685,004, = 704.978, ay 601,023, ng 
3.000 c .608 c 


Passengers carried 6,19 
do one mile_ at + 267 ‘466 2 Fa4's 
32,948. 592 27 390, 939 30,948, 659 
8,518,841 7 973,569 8, 844,787 


1919. 
Federal Data 


per m 3.44 
Revenue Vretght ( (tons) _ - .. 19,533,134 
66 6 
Earns. per pass. train m_ $2.319 $2.107 $1.673 


Av. rev. 2 cts. 
do onemile(000) 5,740,921 

Ay. rev. ton per mile 1.3012 cts. 1.0537 cts. 7901 cts. .8699 cts 

Rev. train-load (tons) _- $1 anf 

Earns. per freight tr. m_ $7.90 $7 .21 $6.44 $5.95 

Gross earnings per mile $12,411 $14,997 $12,963 $12,191 
Earnings— 

Passenger 

Freight : 

Mail, express, &c 7,416, 60 3 396,175 6.277.063 5,707,159 

Other than transportat’'n 2,740,081 3,889,821 3:309.750 2,381,496 
Gross oper. rev 


$101,317 ,204$122,597 ,865$106,562,145$100,698 ,520 
Expenses— 


Maint. of way, &c____- $13,865.917 $25,718,560 $18,176, ase $17 405,470 
Maintenance of equip _- si. ,075, 77 26,739,434 meee? 3 65 20 3 


Traffic expenses ; 

General expenses 2.937.929 1,846,851 

7) nt gph expenses__.__ 40, 494.719 684,548 44,482.867 

Miscell. operations. _-_-_- 1,386,162 1,930,320 1, 16 i : 
Cr.295,832 Cr.i84,416 Cr.521,102 


Transport. for invest... Cr.678,800 
Total oper. expenses __$80 ,496,913$113,947,115 $86,786,273 $84,429,245 
ngs $20,820,291 $8,650,750 $19,775,872 $16,269,275 


CONSOLIDATED BALANCE SHEET DEC. 31. 


1921. 1920. 1921. 1920. 
Assets— TAabilities— 


% $ ~ 3 
Ry. prop. & inv 430,809,991 427,792,984 | Capital stock___249,477,150 249,477,150 
Misc. phys. prop. 4,525,246 917,415| Premium on 
81,268 81,268 


Dep., improv., capital stock. 
66,731 213,098 
180,394 168,365 


Grants in aid of 
construction_- 
pledged 109,114,810 109,114,810/| Funded debt___266,217,372 257,931,062 
Other holdings: Accts. & wages. 5,735,831 12,292,983 
Stocks 77,994,561 76,346,872 


Other accts. pay. 71,637,860 

Bonds oth. cos 26,787,601 26,787,600| Accrued taxes... 5,147,437 

1.674.016 2,468,542) Accrued int., &c. 26,040 

11,895,973 10,938,555) Loans&billspay. 21,500,000 

Miscell.invest.. 9,105,976 8,516,358) Traffic, &c., bal. 369,331 

Cash on hand... 17,208,531 7,840,904) Int. matured... 6,805,264 
Loans & bills rec. 14,450 


Dividends, &c., 
Time draft &dep 8,150,000 14,453 
Demand loans & 34,395,580 
deposit 35,000 2,167,312 
Traffic, &c., bal. 1,394,350 37,457,666 
Agts.& conduc. 2,571,679 
Materials & sup. 9,353,962 
Other accounts 
receivable, &c. 18,447,804 
Rents U.8. RR. 
Adminitrat’n 
Other assets __ -- 
U.8. RR. Adm. 
def. assets... 
Other def. assets 2,759,529 8,621,426 
Unadj. debits... 7,110,261 21,175,174 


739,.082.301 812,645,119 
—V. 114, p. 2468, 2240, 2115. 


$29. 551,025 $19, on. 859 $15,672,420 
9,760,845 77,351,472 76,93 








otes 
Advances. .-_. 
4, 789, 720 
28,252 
32,815,420 
1,916,182 
37,375,080 


Depreciation - - - 
Insur., &c., fds_ 
Additions, &c__ 
Other work. liab. 

and def. credit 

items (net) __ 
U.8. RR. Adm. 

def. liabilities 
Unadjus. credits 
Fund. dt. retired 
Sink. fund reser. 
Miscell. fund res. 286 ,063 
Approp. surplus 615,862 
Profit and loss._. 89,881,083 


1,050,000 
1,513,162 
3,441,309 
14,305,321 


9,106,425 


19,976,154 
123,278 


58,348,775 


3,112,993 9,441,911 
73,992,617 
5,956,153 8,232,525 
1,392,002 

25,185 


83,310,856 
739,082,301 812,645,119 











Kansas City Southern Rail way. 
(22d Annual Report—Year ending Dec. 31 1921.) 


The remarks of President J. A. Edson are given in full on 
a subsequent page of this issue. 





(Vor. 114. 








GENERAL STATISTICS FOR CAL. YEARS (IN 1918 FEDERAL DATA). 


1920. 1919. 1918. 
Mileage operated 842 842 836 
Statistics— 
Passengers carried 1,595,408 2,356,476 2,189,247 1,881,156 
Passengers carried 1 mile 71,358,404 105,907,985 95,879,619 90,557 i212 
Rey. pass. per mile. 3.472 cts ‘ts. 2.840 cts 2 686c¢ 
Rev. freight carried(tons) 5,122,0 096 6,135,187 4,884, 555 5,632, 481 
Rev. freight carried 1 m_ 1553508 nd 167471731: 315 127 0503.41 416 1680903,76 761 


Rev. per ton per mile___ 1.138¢ 
Rev. per mile of road__- 925, 564 $26, 561 $19, 732 $19,763 


COMPARATIVE INCOME ACCOUNT YEAR ENDED DEC. 31 1921. 
[Kansas City Southern Ry., Texarkana & Fort Smith Ry.} 
Corporate. Combined. 
1921. 1920. 
$21,840,438 $18,668,288 
16,003,485 15,051,664 
$5,836,953 $3.616,623 

577 $104,449 


964,116 729.300 
81217 2426 


$4,756,042 $2,780,447 
' $72,084 
147 922 


Operating revenues 
Railway operating expenses 





Net revenue from railway operations 
War taxes 





Total operating income 

Non-operating Income—Rent from equipment- -_ - 
Joint facility rent income 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property _ 
Dividend income 


Income from unfunded securities & accounts_-_-_-_ 51,083 
Miscellaneous income 1,231,472 
$4,805,717 
$586 ,022 
86,3 





Gross incom 
Deductions —Hire of freight cars—Debit balance__ 
Rent equipment 
Joint facility rents 
Rent for leased roads 


$5,161,638 
$375,141 
94,159 


86,982 


Total deductions $2 .728 .633 
Net income $2,433,005 


GENERAL BALANCE SHEET DEC. 31. 


1921. 1920. 1921. 
Asset3— $ x Liabilittes— x 
Inv. in rd. & eq_102,886,107 102,259,765| Common stock. 29,959,900 
Dep. in lieu of Preferred stock. 21,000,000 
of Mtge. prop 38,371 38,371 | Govt. grants___ 512 
Misc. phys. prop 744,026 504,607 Ist M.3% bonds 30,000,000 
Inv. in affil. cos.: Ref. & Impt. M. 
Stocks 1,860,417 5% bonds____ 18,000,000 
2,794,844 
18,651 372,000 





2,881,663 
$1. 924,054 


1920. 
$ 


29 959,900 
21,000,000 
512 


30,000 ,000 
18,000,000 
496 ,000 


Equip. trust 5% 
gold notes___ 
Equip. trust No. 
Other investm’ts : A temp. 
Cash 37, t 890,400 
Special deposits - Misc. fd. debt__ 50,487 
L’ns & bills rec- 12, "269 L’ns & bills pay., 
Tratf. & car-serv. U. 8. Govt. _- 550,000 
bal. rec.: Traf. & car-serv. 
U. 8. Govt. bal. payable: 
transp. accts 8S. Govt. 
Other accts___- transp. accts 
Net bal. rec. fr. Other accts__ 526,575 
agents & cond Aud. accts. 
Misc. accts. rec- 1,086 ,447 wages payable 1,513,799 2,168,974 
Mat. & supplies 2,568,180} Misc. accts. pay 23,404 22,640 
Int. & fivs. rec_ } 9,739 | Int. mat. unpd-_ 502,105 513,670 
Oth. curr. assets 562,102 | Divs. mat. unpd 5,562 4.618 
Wkg. fd. adv__-_ 8,520} Unmatured divs. 
210,006 210,000 


Oth. def. assets: 
U 8 .Gov.accts 5,759,045 5,722,956 344,954 311,789 
68,714 74,458 
10,707 11,053 


Other accounts 
Rents & ins. 
prem. prepaid 20,888 21,189 | Oth. current liab 400,481 316,805 
Prop. aband. U. 8. Govt. def. 
preggo to liabilities _... 9,044,175 8,634,090 
oper. expenses _ er Other accounts. 547 428 266 ,239 
Oth. unadj. debits Tax liability. _- 766,091 550,982 
U.8.GOv., accr. Accr. deprec.— 
stand. return 3,237,876 Equipment: 
U.8S.Govt., inc. Accr. during 
guaranty __. 613,105 corp. manag 
U.8.Govt., int Accr. during 
on add’ns & Fed. control 
betterments _ Oth. unadj. cred 
Oth. accounts. Corp. surplus: 
Add’ns to prop. 
through inc. 
& surplus__ 
Approp. sur. 
not spec. Ai 
Profit & 
credit Ss 


Total 





7,892 
630,009 


23,207 
826,388 


424 837 


17 628 ; 
991,171 


Unmat. int. accr 
Unmatured rents 


451,341 


3,237,876 
520,332 593 ,993 


363,123 
1,034,369 


385,054 


362,493 
109,213 1,534,942 


1,036,856 


110,097 
612,976 
161,796 
799,045 
11,338,824 
129,027,357 


96,771 
189,215 
10,415,757 
127,965,878 











129.027.357 127,965,878 


—V. 114, p. 2116, 521. 


Reading Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 
The report will be cited fully another week. 


Recei pts— 1921. 1920. 1919 1918. 
Int. & ‘div. receipts - - -- $10,870,103 $11,942,639 $11,600, ‘508 $13,201,133 
Rent of equipment 3,835,612 3.773.830 3,772,605 3,373,038 


Rent of Delaware River 
wharves & other prop- $S0 £44) 349,864 374,520 332,536 


Miscellaneous income. -- 
Total income $16,028,040 $16,066,333 
Deductions from Income— 

144,051 125,987 98,905 113,757 


Contingent expenses - - _ - 
$3,731,908 $3,756,510 $3,759,930 $3,759,930 
218,759 192,474 278,834 3 


920,000 920,000 








$15,747,633 $16,906,708 


51,800 
76,112 
442,125 482,625 
779,508 708,125 


$6,344,589 $6,376,331 
$9,721,743 $9,371,301 


1,120,000 


51,800 
Real estate bonds- --- 76,184 


Rental of leased equip’t- 





$6,481,405 
$9,546,635 


1,120,000 
1,680,000 
5,600,000 
584,868 

- dr.206,511 


Cuammeaen a pret divs 
Gen. Mtge. sinking fun 
Miscellaneous adjust. 


Balance, 


$433,585 
Total vrofit & os s “$34°3 350° ‘335 506" $83 3,201,150 
—V. 114, p. 2470, 1652. $33.0 $s 
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Chesapeake & Ohio Railway Company. 
(441k Annual Report for Year ended Dec. 31 1921.) 


The report of President W. J. Harahan, together with the 
corporate income account and other tables will be found on 
subsequent pages. 


GENERAL BALANCE SHEET, DEC. 31 1921. 


[Excl. stocks & bonds owned by the C. & O. Ry. of Ind. and of the C. & O. 
Equip. Corp.] 

Assets— 1921. 1920. 
Investment in road and equipment $299 269,798 $280 ,364,087 
Secs. of propr., affil. and contr. cos. pledged___. 14,214,001 18,819,907 
Other investments pledged 1,385,000 385,000 
Securities—issued or assumed—pledged 54,248,001 
Investments in physical property ; 455,196 
Special funds & funded debt issued & reserved - - 14 91,562 
Cash ‘ 5,637 ,047 
Cash deposit ‘ 5,586 
Cash deposits to pay interest and dividends- - -- é 1,366,285 
Cash dep.—U. 8. Govt. loan for add’ns & bett-_- 
Cash deposit to pay equipment trust principal - - 
Miscellaneous cash deposits.__.........-.---- 
Loans and bills receivable 
Traffic balances 
Agents and conductors 
Miscellaneous accounts receivable 
U. 8. Govt.—Compensation unpaid 
Other working assets_____- tt EE ER 
a oy supplies oe 

urities in treasury—unp 

Deferred Assets— 

. 8. Government deferred assets 
Unmatured interest, dividends and rents 
Advances 

ED fon nn dimen aammahe _ ) 
Cash and securities : 212,684 
IE I TENE TLRS SIS TET 2,623 ,760 2,099 596 


, ae ge ap Se LL Eee eee” $441 ,342,578 $427 ,462,731 
Liabilities— 

$62,792,600 $62,792,600 

3,000 3,000 


’ 
‘ 


93 643 
10,261,562 11,913,007 
7,763,399 8,852,179 


19,800 592 
865,289 





Common—(C. & O. Northern Ry. Co.)_------ 300 
Common . & O. Ry. Co. of Indiana 1,200 1.200 
182,553,500 173,890,000 
Equipment trust obligations and contracts 20,285,200 21,995 000 
First Lien and Improvement 5s_-_...-.------ _.. 64,342,000 55,801,000 
Loans and bills payable 6,805,000 
EP code cease nameneeteeseensewes 5,971 
Audited vouchers and pay rolls__.......-.------ 9,849,135 12,792,226 
Unpaid wages , 2, 23 ,070 
Miscellaneous accounts payable 614,540 589 ,040 
Matured interest and dividends unpaid 398,449 1,444,833 
Matured mortgage and secured debt unpaid_ --- 5,174 11,174 
Unmatured dividends declared 1,255,632 
COR? WEEE EIMDPIINOD.. . 2 nn oe nceceoen 135,792 
U.S. Government deferred liabilities 31,666,299 31,322,126 
Unmatured interest and rents_______~- iiesiiine toad 2 665,277 2,895,422 
Employees’ payments on Liberty Loan bonds_-_ 5,922 28 ,827 
RET IN, ER TEE ES A FS RTS I ina 1,036,978 1,263,254 
Accrued depreciation—equipment 14,292,911 12,430,964 
ge RPL a SR cet EE ERE 1,466,485 3,870,152 
Additions to property throughincome & surplus. 24,431,732 23 859,636 
Reserve invested in sinking funds_______._-_-- 168 ,642 84,049 
Funded debt retired through income & surplus _- 201,133 
Reserve invested in insurance fund aa 83,059 
Profit and loss—balance_____-_- EERE 18,162,663 15,341,106 


$441 342,578 $427 462,731 

x Includes First Lien & Impt. 5% Mtge. bonds, $63,014,000. 

Nvotie.—Company is aiso liable as a guarantor of the following securities: 
Western Pocahontas Fuel Co. Coup. 5% notes, due 1919 & 1921 ($500,000 

each year), owned by this company $1,000 ,000 
Chesapeake & Ohio Grain Elev. Co. lst Mtge. 4% bonds due 1938___._.. 820,000 
Richmond-Washington Co. Coll. Tr. Mtge. (C. & O. prop’n 1-6) 4% 

bonds due 1943 10,000 ,000 
Chesapeake & Ohio Northern Ry. Co., lst Mtge. 5% gold bonds due 1945 1,000,000 
Louisville & Jeffersonville Bridge Co. Mtge. (C. & O. prop’n. 1-3) bonds 








Western Pocahontas Corp. lst Mtge. 4%% bonds due 1945____- caine 

Western Pocahontas Corp. Ext. Mtge. No. 1,4%% bonds due 1945___- 

Western Pocahontas Corp. Ext. Mtge. No. 2,4%% bonds due 1946___- 

Norfolk Term. & Transp. Co. Ist Mtge. 5% bonds due 1948 500,000 
—V.114, p. 2464, 2467, 2115. 


Philadelphia & Reading Railway Co. 
- (Report for Fiscal Year ending Dec. 31 1921.) 
The remarks of President Agnew T. Dice will be published 
another week. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


[Road operated by U. 8. Govt. from Jan. 1 1918 to Feb. 29 1920, with 
guaranty to Aug. 31 1920.] 


; 1921. 1920. 1919. 1918. 
Freight—Coal (rail and 
water) $40,621,099 $40.730,913 $30,891,280 $34.065,532 
Freight—Merchandise__ 30,555,269 37,312,117 26,958,903 3 
10,233,086 11,532,27 10,854,210 
324,556 2 178,808 
p 719,551 : 43 1,446,156 
All other transportation. 1,022,459 71 1,100,64 
Incidental 1 A899 





Total oper. revenue__$84,924,228 $72.871,823 
Maint. of way & struc__ $9,770,589 $7,490 427 
Maint. of equipment___ 20,815, 994,997 19,296,540 
Traffic 704,781 709,292 482,181 
Transportation 48,578,612 35,476,881 
Miscellaneous operations 6 307 ,662 3,00 
General 1,886, 2,162,870 1,646,549 402,973 
Transp. for investment. Cr.223,949 Cr.13,736 Cr.17,407 £Cr.29,564 
Total oper. expenses _ _ $68,361,308 $89,486,240 $64,608,174 $65,889,372 
Net rev. from ry. oper__$16,562,920 $5.333,515 $8.263,649 $14,880,192 
Railway tax accruals... 1,728,270 2,512,846 1,659,029 1,718,737 
Uncollectible ry. revenue 14,347 2 1,897 





, , 





Railway oper. income.$14,820,.302 $2,796,664 $6,602,.723$13,161,126 
Net hire of oasip. .Dr__. 2,173,709 — 3,338,486 3,443,369 Figuresnot 
Net joint facility rents_. Cr.159,074 Dr.113,286 Dr.76,074 available. 


Netry. oper. profit. -.$12,805.667 def$655,107 $3,083,280 
—V. 114, p. 1535. 





Central Railroad Company of New Jersey. 
(Report for the Year ended Dec. 31 1921.) 


William G. Besler, Pres. & Gen. Mgr., says in substance: 


Adaitions and Betterments.—Charges amounting to $3,893,405 were made 
for additions and betterments to the property during the year, of which 
$2,195,423 was for equipment. 

unded Debt.—The total funded debt at the close of the year was $59,- 
545,000 (including $1,167,000 in treasury) ,as against $58 ,073,000 at theclose 
of 1920, an increase of $1,472,000, as follows: Equipment Trust No. 12, 
Schedule A and B, $2,437,500; less bonds retired amounting to $965,500. 

Of the $50,000,000 Gen. Mtge. 5s, $45,091,000 have been issued, of which 
$1,167,000 are held in the treasury, leaving a balance unissued of $4,909,- 





New Equipment.—Equipment purchased and received during the year: 
50 coal cars, 12 caboose cars, 1 tool car, 1 oiltank car. Equipment in course 
of construction at company’s shops: 1 ice car, 1 tool car. 

Settlement of Accounts with Government.—The settlement of accounts 
between the company and the Government for the use of its property dur- 
ing Federal control is e in the near future. 

The status of these accounts as of Dec. 31 1921 is as follows: 


Debits against the Government. Credits to the Government. 
Cash, assets collected ,&c.$12,756,528 | Liabilities paid, &c $15,590,513 
Deprec. accr. on equip_. 2,903,124) Add’ns & betterments_-__ j ,464 
Prop. retired & not repl. Material and supplies, 

(road & equipment) _ __ 390,784| Feb. 29 1920 4,266,107 
Bal. due (Stand. Return) 9,562,738 —— 
Material & supplies 4,851,939 Total $27,479,083 
| Balance due corporation. $2,986,029 
$30 465,113 | 


The preparation of data as to maintenance of property, both during Fed- 
eral control and for the guaranty period, is well under way, and it is expected 
that same will be completed within a short time, and when this is completed 


the corporation will be in a position to present its final claims in full as to 
both periods. 


Sale of Lehigh & Wilkes-Barre Coal Co. Stock.—By the decree in the so- 
called Reading trust suit (V. 110, p. 1816), the company was required to sell 
its holdings of the capital stock of the Lehigh & Wilkes-Barre CoalCo. To 
effect the disposal of this stock, a committee of directors was appointed to 
reczive proposals, who reported that it had received five bids therefor. 

The stock was sold to the syndicate headed by Jackson E. Reynolds, 
New York, whose bid [of $32,500,000] was not only the highest, but also, 
in the opinion of the directors, the most advantageous to the company 
(V. 113, p. 2184, 2310, 2719). Pending completion of the terms of purc . 
the Coal company declared and paid an extra dividend of $35 per share 
(V. 113, p. 2317), which fixed the price to be paid for the stock at $150 per 
share, payable in installments, within 11 months, with interest on the de- 
ferred payments. 

On Dec. 9 1921 a petition was filed with the Court in the Reading case, 
on behalf of the Continental Insurance Co. and the Fidelity-Phenix Fire 
Insurance Co., New York, stockholders (V. 113, p. 2719), requesting the 
Court to set aside the sale to the Reynolds syndicate and to direct the com- 
pany to sell this stock to the Franklin Securities Corp., whose bid was al- 
leged to be more advantageous than the bid of the Reynolds syndicate. 
[Leave to withdraw suit has been granted; see ‘‘Investment News’’ below. 
Compare also Reading Co. in “Chronicle’’ June 3, p. 2431, and see also 
V. 112, p. 2304, 2641; V. 114, p. 1469, 1887, 1982, 2184, 2310, 2719, 2818; 
V. 114, p. 737, 946.] 

Repair of Equipment, &c.—The large accumulation of bad order equip- 
ment turned back to the company at the termination of Federal control— 
in conjunction with the abolition of piece work and the establishment of the 
8-hour basic day at the railroad shops by the U. S. RR. Administra‘ ion— 
created a condition wherein the company’s existing facilities were inade- 
quate to cope therewith, and it became necessary to make contracts with 
outside locomotive and car building companies for assistance in makin 
heavy repairs to some of these locomotives and freight cars. A total of 6 
locomotives and 3,237 cars have been thus repaired during the year. 


Coal Tonnage.—There were handled 7,693,727 net tons of bituminous 
coal, a decrease of 1,856,279 tons, and 9,893,130 net tons of anthracite coal, 
an increase of 258,719 tons, compared with the yreoenene year. 

Included in the operating expenses are the following items: Employees’ 
compensation laws, States of New Jersey and Pennsylvania, $29,376; 
Federal valuation of railroads, required by law, $72,710; Full Crew laws, 
States of New Jersey and Pennsylvania, $137,425. 

Revenue Tonnage .—The average revenue tonnage per train mile was 711.98 
tons, an increase of 1.97 tons, and the average distance eac!: ton was carried 
was 72.63 miles, an increase of 1.46 miles. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


Rerenue Freight— 1921. 1920.. 1919. 
Other revenue freight... 13,581,891 19,563,202 
Bituminous coal (tons) - - 
Anthracite coal (tons).. 9,893,130 
Total revenue freight__. 31,168,748 
Tons carried one mile* - - ‘ 
Revenue per ton per mile ; . 1.385 cts. 
Passengers carried 26,847,938 33,250,738 30,445,111 3 
Pass. carried one mile_~_452,984,321 486,841,741 460,966,346 40 
Rev. per pass. permile.- 2.018cts. 1.931 cts. 1.771 cts. 


* 600 omitted. 


COMBINED OPERATING ACCOUNT FOR CALENDAR YEARS. 


{Including Federal guaranty for half-year ended Aug. 31 1920, but 
excludin ederal compensation during operation by U S Government, 
Jan 11918 to Feb 29 3920] 

Operating Revenue— 
Merchandise 
Bituminous coal 
Anthracite coal 











1921 1920 1919 1918 
$19,172,052 $21,324,604 $19,063,438 $18,927,308 
297,586 4,999,826 700) «3 500 


11,874,513 10,389,975 11,305,047 

9,399,107 ‘8, 830 7,485,147 

Express and mail 1,202,000 953,740 
Water line . 538,984 300 ,003 
Water transfer 7 366,05 504 ,663 


057 465, 
Incidental 1,610,579 1,249,205 1,727,611 
Miscellaneous 356 ,078 366,130 507 ,068 431,652 


$52,418,714 $51,681,799 $44,837,302 $44,790,671 








Operating Ezxpenses— 
Maintenance of way, &c $6,470,243 $7,064,229 $5,510,957 $4,068,182 
Maintenance of equip’t. 13,602.959 20,27:,617 11 10, 020 
Transportation expenses 22,141,541 28,035,053 21,358,894 20,458,641 
Traffic expenses 424,99: 449,98: 322,112 301,724 
General expenses 1,305,453 1,315,451 1,014,676 901 ,641 
Misc operations, &c__-- 236,748 348,765 197 ,888 220,063 


$44,181,938 $57,493,096 $40,273,950 $36,369,271 
8,236,776 def5,811,297 4,563,352 8,421,400 
3,001,175 2,933,471 3,096,645 1,904,874 


Operating income... $5,235,601 df$8,744,768 $1,466,706 $6,516,526 

Non-operating Income— 
Rent from equipment... $375,556 
Misc rent income 445,742 
Non-oper phys prop-_-_- 
Dividend income 
Other dividend income- 
Income from funded sec_ 
Inc from unfunded sec_ 99,703 
Miscellaneous 243 ,882 
Rec'd from U S Govt 

acc’t guaranty period 








$206 ,037 
357 ,537 
144,362 75,669 

y19,993 881 / 1,103,622 1,103,622 
195 217,064 237,985 

356 323 409 ,522 285,732 
88 ,894 69,260 8,446 
deb 5,236 520,751 616,393 


5,146,411 


Gross income $26,895,048 def$786.387 $4,426,168 $9,322,221 

Rent for equipment. -__ 406 ,392 358,501 45, 

Rent for leased roads... 2,329,646 2,350,710 2,326,645, 2,628,149 

Joint facility, &c , rents_ 712,289 731,915 792,987 

Miscell tax accruals_._- 186,562 120,830 121,081 253,590 

Interest 2,967,779 3,395,082 3,198,194 2,477,033 
50,624 114,874 338,058 1,417,034 


$20 241,755 df$7 ,858,298df$2,496,552 $2,546,415 


y Dividend income in 1921 includes approximately $19,780,302 received 
from two semi-annual dividends of 614% each and the cash div. of 150% 
paid March 5 and a cash div. of 70% paid Nov. 29 on the $8,489,400 stock 
owned in the Lehigh-Wilkes-Barre Coal Co. In 1920 includes a semi- 
annual div. of 644%, the second dividend having been deferred on account 
of litigation. In 19i9 and 1918 includes the usual $1,103,622 (two semi- 
annual dividends). Out of this sum there were paid the quetomesy special 
dividends on Central RR. of N. J. stock, 4% in 1921, 2% in 1920, 4% in 
1919 and 1918, making total payments on that stock 14% in 1921, 10% 
in 1920, 12% in 1919 and 1918. 

Note.—For comparative purposes the figures include corporate and Fed- 
eral operation. 


$891,545 $324,128 
485,803 90 
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BALANCE SHEET DEC. 31. 
1921. 1920. 1921. 1920. 
Assets > $ Liabilities— $ $ 
Road & equip’t_123,126,614 119,584,220 Capital stock. 27 436 800 27 ,436 ,800 > 
Impr. leased rys. 8,242,194 7 391,183 Mtge. bonds . 59,649,000 *58,073,000 yComp. acer .—Fed. contro] period _ - 1153338 
Inv.inaffil. cos.— ___| L'ns & bills pay - 4,850,000 | Govt. guar. (6 mos. end. Aug. 31 '20)- 3,460,012 
Stocks....-.. 3,165,759 905,589' Interest, divs., tl see ahh 
Bonds -. - ---- »726 000 (759,000; &c., due_..-.- ,158,769 968, _____. $3.535.65 = 904__ 
Advances - - 2,193,509 025,597 Ace'ts & wages- 5,254,053 9,763,664 Other Income— $3,535,651 $7,095,331—$3,559,680 
Other investm'ts 10,703,237 716,734 Traffic, &c., bal- alee Bes: Be Miscellaneous rent income $127.203 $88.391 4+$38.8 
Misc. phys. prop. 3,268,998 278,043) ances._------ 232,217 509,287 Dividend income_______________--. §44 ,037 193 ,957 tH oso 
Secur.unpledged 2,667,000 967 .000 a. gly oe 465,205 508,259 scene from funded securities_____- 552,599 35,226 +517 ,374 
receivable ; HBS 454 nteres r rents Misce laneous, xr inc e , BE . ’ 
a , 747,963 136,007! accrued _-- 180,981 269,854 other incom 6.5 456 +6,089 


Specialdeposits. 1,471,064 667,536 Unmatured divi ee i. seb cbwden ee $4,989.340 $7,519,215—$2,529,.875 
93,440 


CORPORATE INCOME ACCOUNT YEARS ENDED DEC. 31. 


Inc. (+) or 
Dec. (—). 








— — BS 
. 


ffic. &ec., bal. § 80,767 604,495 dends declared 548,736 548 736 Deductions—Rent for leased roads... 
nt accounts. 22,650,763 250,985 Taxes _. 215,156 ; 985,762 Miscellaneous rents 
L’ns & bills rec- 18,925 2,822| Deferred acc’ts. 31,7 54,4; 6 31,831,104 Interest on funded debt 9. 
Ag’ts & cond’rs. 553,944 962,641 Unadj. accounts 24,243,738 12,936 ,454 Int. on equip. trust obligations. ___ 1.580 
Mat’'ls & suppl’s 8,268,254 }, 393,967 | Surplus special.x41,304,919 40,942,524 Interest on unfunded debt Cr.248 998 
Int. & divs. rec. 143,05] 106,406, Accrued depre- a Maint. of invest. organization- -- - 
(jt her cur assets 18,324 ciation , 7 16 (058,034 13,909,716 M iscellaneous income charges 1 3.893 —40 666 
Ins.. &c., funds. 13,620 13,620 | Profit and loss. . 20,221,902 y3,327,07% | Interest on adjustment mtge. bonds--zCr.208 ,333 1,250,000 —1,458,333 
Oth.unadj.ace’ts 11,110,222 1,723,987) 
Other def. assets 26,419,821 27,266,879 | Daan pe - _...... Dr.$85,035 $370,167 —$455.202 
——— ee, a ee saduCt ann. z tme of disc. eC. 39,17 ¢ 7 
Total .......230,013,014 206,863,476! Total ......-230,013,014 206,863,476 eens Oe Cine. Ce at nett 159,100 +a 
x Includes in 1921 additions to property through income and surplus: Sur. carried to cred. of profit & lossDr$224,207 $231,067 —$455,273 
(1) Investment in road and equipment, $33,107,889, and (2) improvmeent : 
on leased property, $8,197,030. y After adding miscellaneous items, x Includes the same accounts that were used in determining the standard 
$252,598, and after deducting additions and betterments, $409 137. * In- | return; 1920 figures are for period Sept. 1-Dec. 31 1920. y 1921 figures 
cludes: (4) Equipment obligations in company’s treasury, $1,500,000; with | are an accrual of estimated additional compensation for the entire period 
unlic, $7,967,000; (b) General Mortgage 5% bonds, $45,091,000, of which | of Federal control; 1920 figures are an accrual for Jan.and Feb. z Reversal 
$1,167,000 are held in treasury and $ 43,924,000 with public; (€) American | of Nov. and Dec. 1920 accrual. 


k & . Co. bonds, $4,987 ,000.—V. 114, p. 2467, 2115. 
ee egy GENERAL BALANCE SHEET DEC. 31. 


Seaboard Air Line Railway Co. 1921. 1920. } 1921. 1920. 
; Jed D 21 192] A sset3— . $ | LAabilities— $ $ 
(Annual Report Fiscal Y ear ended Dec. 31 1921.) Inv.in road & eq193,811,102 193,054,066|Common stock_ 37,019,460 37,019,400 
President 8. Davies Warfield, May 15, says in substance: soggy | 3 177 elke tae on 23,894,100 23,894,100 

Government Loan.—To provide funds for improvements and betterments M. prop. sold 5,772 878,071| Equip. oblig’ns_ 3,441,000 4,417,000 
and maturing obligations the company negotiated a loan of $2,625,000 | Misc. phys. prop 52.494 744,758) Mtge. bds. prop. 
with the U. 8S. Government. Covering the loan the company issued and | Inv. in affil. cos.: companies -_- 36,659,000 36,661,000 
delivered to the Secretary of the Treasury notes, maturing 10 years after Stks., pledged 2, 454 2,064,704\8. A.L. bonds... 84,902,50 84,902,500 
date, bearing int. at the rate of 6% p. a., payable semi-ann. as follows: Stks., unpledg 292 ,13! 348,889\3-Yr. notes ._.._._ 1,000,000 1,000,000 
Dated March 1 1921. $1,173,500; dated May 7 1921, $500,000; dated Bds., pledged 966 .15:! 768,101|Sec. of Treas. of 
June 15 1921 $145 SOU; care AOE An $293,500; dated Sept. 1 1921, ce, unpledg 223,55 421,552) U.S.—Notes. 8,698,400 6,073,400 
$375,000; dat ec. 1 , $139,500. ' sol das No 505 ,102 485,477| Non-negot. debt 
sad hing pd Debt.—During the year $713,000 Ist & Consol. Series “A” 6% Advances_... 2,504,6 1,472,685) to affil COB. . - 299,481 275,513 
bonds, due 1945, were delivered by the trustee of the mortgage to the | Other invest'ts. 1,155,506  1,136,728|L’ns & bills pay. 1,042,500 1,230,000 
company in reimbursement of expenditures for additions, betterments and | Cash 2,455,188  2,381,706)|Traf. & car serv. 
equipment, and were placed in the treasury and subsequently used as part | Special deposits - 97,1: 994,853' bal. payable.. 1,229,219 1,439,672 
of the collateral on the above mentioned Government loan. L'ns & bills rec- 24 266 16,843'Aud. acects. & 

Equipment oye — sy age trust none, amounting to $976,000, —. & car serv. | Wages payable 4,400,118 1,439,671 

ich matured during the year were paid. al. receivable 893,52 1,351,296 Misc. accts. pa 436,175 445.6 
"Fae! Settlement with Government.—Mention was made in the last annual | Net bal. receiv. Int. mat. unpd- 799,965 881,751 
report of the fact that the company had filed its ciaim for compensation fr. agts. & cond 94,428 382,369 Div. mat. unpd- Y 
for the taking and use of its property during Federal control before referees | Individ. & cos_.- 994 26 1,766 ,417|Fund. debt mat. 
designated by the I.-S. C. Commission. After the conclusion of the | U.S. Govt____. 243,26: 524,498) unpaid 97 ,000 112,941 
company’s direct testimony in support of its claim the Director-General | Other companies ‘Unmat.int. accr 1,217,416 2,357,272 
suggested that notwithstanding and without prejudice to the pendency of for claims. __. 75 68,580| Unmat.rents acer 120.394 
the claim, an effort should be made to negotiate a settlement direct. Mat’'l & supplies 1, 5,477 ,642;U.8. RR. Adm_ 7,505,000 

Out of an earnest desire to accomplish this result conferences were held | Int. & divs. rec- 565,618 29,767;\Oth. curr. liab’s 260,690 
for that purpose, but there was not only a wide difference between the | Rents receivable 8,168 26,157,U. S. RR. Adm. 67,130 
Director-Generai’s maximum offer for compensation or rental, but the | U.8.RR.Adm_ 8,536,292 7,063 ,.012 Oth. def. liab’s. 387.633 
accounting basis of settlement for maintenance expenditures applied | Oth. curr. assets 526 669 559,795 Ry. tax accruals 589,270 
generally by the Director-General under the standard contract was so out | Work. fd. adv_- 297 ,092 257 ,033,Oper. reserves.. 1,197,864 1,401,877 
of line with the actual undermaintenance of this property during Federal | U.S8S.RR.Adm_ 5,851,442 6,001,485/Accr. dep. equip 5,765,700 5,199,626 
contrel that terms of settlement could not be agreed on. Oth. def. assets_ 676,028 727 ,248 Res. for outstdg. 

It will be remembered that the so-called standard contract was formulated | Ins. prem. prepd 25,285 39,508} stk. prop. cos- 19,726 19,726 
early in 1918 and was accepted by many of the railroads before it became | Disc.onfd.dobt 4,477,556 4,614,973.U.8.RR.Adm_ 16,047,854 16,010,633 
evident that the Railroad Administration would disrupt the relationship | Claimsin susp’se 389.772 214,347 Oth .unadj.cred. 1,132,141 2,342,209 
between rates and the cost of transportation, and between wages and | U.S. Govt 3,154,588 3,154,588 Add’ns to prop. 
revenue, and long before the suspension of maintenance of way and equip- | U.S.RR.Adm_ 5,532,498 5,505,651!) throughine. & 
ment, which became effective afver the armistice, could be anticipated. Other unedj.deb 1,077,942 1,745,199) surplus___-_-_- 183 ,337 134,669 

This company did not enter into the standard coniract and its officers ‘Fund. debt ret’d 
feel that proper compensation should be made for the seizure and use of | through inc.& 
its property, notwithstanding the execution by many other railroads of a 3,896 3,896 
form of contract entered into without knowledge of the policies subsequently ‘Profit & loss, sur 5,763,508 5,924,349 
adopted. The hearing before the referees is accordingly proceeding. Ream  Sptalneemmeniverntes 

No definite statement can yet be made as to the date when final settle- Total _..._..244,217,725 244,278.079\ Total 244,217,725 244,278,079 
ment with the Government for the use and control of this system by the Note.—Accumulated and unpaid interest on adjustment mortgage (in- 
United States will be accomplished. come) bonds amounting to $1,458,333 and payable out of future income 

Guaranty Period.—Final settlement with the Government on account of | or otherwise. or at the maturity of the bonds; and the company’s claim 
the guaranty and in reimbursement of the deficit from operations during | against the U. 8S. RR. Administration for final settlement for compensation, 
the 6 months guaranty period has not been made and statement and claim under-maintenance, materials and supplies, &c., arising out of Federal 
a1 — due is at the date of this report still pending before the control. are not comprehended in the above balance sheet. 

S.C. Commission. : ’ : ies Bienialien game 4 mind Baier 

Seaboard-Bay Line Co.—The company and _ its subsidiary, Baltimore ae a 8 SO Se eras: 

Steam Packet Co., organized and incorp. on Feb. 6 1922 the Sea board- Birmingham Term. Co. Ist Mtge.—Seaboard proportion 1-6 of- 
Bay Line Co., with an authorized capital of $5,000,000, of which $1,500,000 | Fruit Growers Express Co.—Paymentis 

has been subscribed by the railway company and the Baltimore steam | Fruit Growers Express Co.—Payments ___._____.___.._.._- 
Packet Co., for the purpose of making available to this company and the | Jacksonville Term. Co. Ist M.—-Seab proportion 1-3 of 
Baltimore Steam Packet Co. new and rebuilt equipment. Jacksonv. Term. Co. Ist & Gen. M.—Seab proportion ly of 

The Seaboard-Bay Line Co. has negotiated a loan of $4,400,000 from the M acon Dublin & Savannah RR. Ist Mtge + 

U. 8S. Government for 15 years at the rate of 6% p.a., which in addition | ] ‘he ‘o. prior li ; 
— - ; Raleigh & Charleston RR. Co. prior lien & consol. mtges__-- 
to its cash capital of $1,500,000 subscribed, will be employed in the acquisi- Richmond-W ashington Co. Coll. Tr. M.—Seab. propor. 1-6 of. 10 
tion and rebuilding of the following euipment, to-wit: 15 Mikado type | gayannah & Statesboro Ry. Co. Ist Mtge ; Z 
locomotives, 10 Mountain type locomotives, 1,250 80,000-lb. capacity steel | geaboard Equipment Co —Payments : 
underframe, steel end ventilated box cars; 300 80,000-1b. capacity steel Southeastern Investment Co.—Note 
underframe flat cars; 200 50-ton all steel phosphate cars, 1.000 rebuilt steel Tampa Northern RR. Co —Note 
yaseweme one upperframe sa ee Seas. Sa rebuilt eo under- | Tampa & Gulf Coast RR. Co. Ist Mtge 
rame ventila ox cars, 1, rebullt steel underframe gondola cars, Tilmi : re ; 
all of whieh will be made available to Seaboard Air Line Ry. for its use. ry tae a Sa Ne Cons. Mtge.—Seab. propor. +4 of 217,000 
: The, Seaboard-Bay Line Co. has also contracted for 2 new 330-ft. steel ; .e ; 
ull, fre and passenger steamers, which, when completed, will be 
acquired by the Baltimore Steam Packet Co. (Old Bay Line) and added El Paso & Southwestern Company. 


so Re Meet for ervics on the Chesapeake Bay between Baltimore, Md., ( Report for Fiscal Year ending Dec. 31 1921.) 


At date of this report all of the locomotives have been delivered; delivery The remarks of President J. M. Schumacher will be 
of the new and rebuilt cars has commenced and delivery of the full number 


contracted for is expected to be completed by Sept. 1. The two new | Published another week. 
steamers are to be delivered in the early fall. INCOME ACCOUNT FOR CALENDAR YEARS. 
INCOME ACCOUNT FOR CALENDAR YEARS. [Operated by U. S. RR. Administration from Jan. 1 1918 to Feb. 29 1920, 
Corporate. Combined. Federal. with guaranty to Aug. 31 1920] 
1921. 1920. 1919. 1921. 1920. 1919. 1918. 
$29,205,390 $32,480,707 $25,211,829 , 02 1,028 ,028 
ie) 522 11,015,200 12,423,851 | Freightrevenue $7,946,710 $11,212,405 $9,983,205 $11,785,975 
1,935,697 583,751 | Passenger revenue 2,270,721 5,267 2,196,838 ‘ »758 
1,758,914 1,420,636 | Mail, exprss, &c 523 ,003 31, 9€ ,744 
580,47 39 Incidental revenue 169,652 22, 181,108 139,992 
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bing revenues— 


Frefent 


509.960 


3,90 473 392.209 
1,168,361 1,494,039 1,151,256 
Operating revenues _ __$10,910,087 $12,761,391 $14,790,468. 
Total operating revenues $42,844,933 $49,265,030 $41,183,532 | Maint. of way & struc__ $1,920,360 $1,416,320 
Operating expense— Maint. of equipment -__ 7 528,666 2, 400 
Maintenance of way and structure_. $5,003,620 $8,239,267 $6,553,593 | Traffic expenses 330 155,628 
Maintenance of equipment 7,848,414 8,934,648 | Transportation expenses 299 908 1 2,63 4,165,189 
Traffic 267 761,440 | Miscellaneous operations 109 7,774 
Transpotation 25,09 } 19,487,560 | General expenses 594,000 .f ' 348 ,947 
uemepnects operations : 302 yt 475,6 340,254 | Transport’n for invest’t. Cr.69,447 Cr.919 Cr.16,239 
440, 1,580,200 
Transportation for investment Cr.12,123 Cr.16,436 Operating expenses__. $8,420,674 $8,886,443 $8,629,020 
Net revenue 2,489,41 4, 2 3,874,948 6,161,448 
Total operating expenses $48,512,802 $37,641,259 | Railway tax accruals... $1,083,644 $1,252, $724,181 
Net operating revenues 8 ; . ae aae $3,542,274 | Uncollectible ry. revenue 2,629 741 778 
7.773 6.513 | Railway oper. income. $1,403,141Dr$2812.601 $3,149,989Comparisons 
Operat 3,922,061 Dr.$042,909 § Net joint facilitie Crior74l ~Cr73.739 Dr.89'587 available 
: Dae, r. 1,915,573 | Net joint facilities r. : rds, r.39, ava , 
Hire of equipment—Debit balance... $1,735,730 $1,673.64 $149,170 | Net pear eh income. --- 10,623 Cr.18,726 2,194 
41 


Joint facility rents—Debit balance. - 123,959 $ $2,993 
a Net ry. oper. income. $1,176,313 $2,910,006 ; 415 
Net operating income (see below). . $2,062,37''Dr$2,645,854 $1,676,462 a. 114. ms 1407, 78. 
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Florida East Coast Railway (Flagler System). 
(Report for Fiscal Year ended Dec. 31 1921.) 


President W. H. Beardsley says in substance: 


™ Results.—Gross revenue for the year showed a decrease of $122,081, or 
less than 1%. The increase in maintenance-of-way and structures expense 
‘Was necessary to bring roadway and track up to our usual standard of main- 
tenance. The increase in maintenance of equipment is nominal and the 
increase in traffic expense is partly due to reapportionment of salaries and 
partly to opening of the City Passenger Agency in Miami. The decrease 
in transportation expense is a result of economy effected in train, station 
and yard service. 

Tazes.—Taxes increased for the year $207,552, or 34.71%. 

Surplus Carried Forward.—After making the usua! deductions from income 
for taxes, hire of equipment, rentals, &c., there remained for interest on 
funded debt $1,350,538, which was applied as follows: ist Mtge. 44% 
bonds, $540,000, car trust ctfs. Series ‘‘A,’’ $3,333, car trust ctfs. Series 
6768 ane 00. leaving a baiance carried to profit and loss for the year 

(66,705. 

Equipment.—Purchase of 150-ton wrecking crane authorized at an ap 
proximate expenditure of $53,500. Same was received and put_ into 
service during 1921. Conversion of 175 10-M Series cars to ventilated 
refrigerator cars authorized at an estimated expenditure of 278,750. Pur 
chase of six 70-foot ali-steel passenger coaches authorized at approximat: 
expenditure of $165.000. These were received and put ioto service during 


the year. 
GENERAL STATISTICS. 
1921. 1920. 
Average miles operated _ 764 76: 
Tons freight carried_..__ 1,633,025 2,052,244 _ 1,850,283 
Tons carried one mile___420,862,937 591,272.509 508,661,593 
Aver.rev.perton perm 1.860 cts. 1.324 cts. 1.176 cts. 
Passengers carried 1,075,222 1,371,698 1,256,373 - 
Pass. carried one mile _-_ 104,191,894 126,964,030 109,422,515 
Av.rev.perpass.perm. 3.849 cts. 3.167 cts. 2.739 cts. 
COMBINED FEDERAL & CORPORATE INCOME ACCOUNT FOR 
CALENDAR YEARS (FROM JAN. 1 1918 TO MAR. 1 1920 ROAD 
OPERATED BY U. S. RR. ADMINISTRATION WITH 
GUARANTY TO AUG. i 1929.) 
. 1919. 1920. 
$5,985,109 $7.825,5% 
2,997,315 4,021,376 
H 1,215,321 


137,798 
635,901 


1919. 
76 


1918. 


765 


Data not 
available 
for this 
year. 


2'578 389 


Passenger { 
1,209,120 


Mail, express, &c 
Incidentals, &c______- f 








Total oper. revenues__ $8,841,222 
Expenses 
Transportation________ $3,798,94:! 
Maintenance of way, &c. 1,176,62: 
Maintenance ofequip._._. 1,540.28: 
_ * lark aie 26,84: 


$10,121,222 


$4,310,713 
1,690,238 
1,844,201 
468,870 


$8,314,027 
$1,807,195 


$5,467,248 $5,112,881 
2,151,915 3,002 5692 
2.499.195 2.518.669 
631,009 584.395 
$10,749,368 $11,218,635 
$2.951,822 $2.360.474 
$597,896 $805,448 
23.690 Cr'348 


$2,330,235 $1,555,374 
46% 


394,782 








_ Total oper. expenses _ - 
Net earnings ._._____.-_- 


"Taxes 
Uncol 


$6 .742.703 
$2.098 519 
ai $420,396 

P 1,879 


rs 





Ry. oper. income__-_--- $1,676,243 
Hire of freight cars_-_--_-_ 

Rents, &c 

Inc. from lease of road _- 

Inc. from funded secs ___ 

Inc. from unfund. secs _- 
Miscellaneous 


$1,410,513 
$63,777 


/ 


313.198 


$442,789 
$1,998,163 


391,126 
47 .648 
583,833 
51,563 

157 O88 
$1,231,459 
% $766.707 





Non-oper. income___--_ 
Gross income 

Deduct— 
Hire of frt. cars (deb. bal.) 
Joint facilit 
Int. on funded debt __-__ 
Int. on Gen. Mtge. bds_ 
Rents, &c 


Old 
Miscellaneous charges_.- 


22.872 
$1,935,581 $1,281,062 
$2.015.851 $2,210,995 
GENERAL BALANCE, SHEET DEC. 31. 
1921. 1920. | 1921. 
< 





Total deductions_-___- 
Net income 


1920. 
Asseis—— S$ Liabilities— b. s 
Road & equip-_-__54,276,345 53,074,252 Common stock. _.12,500,000 12,500,000 
Dep. in lieu of prop 12,720 5,475\ Equip. obligations 650,000 S00 000 
Misc. phys. prop - - 166 ,047 172,749 First Mtge. bonds_12,009,000 12,000,000 
Inv. in aiffil cos.— iGen. Mtge. bonds. 25,000,000 25,000,600 
157,599 Loans & bills pay. 3,325,000 1,950,000 
189,473|Traf. & car serv., 
299,293; bal. payable- -- - 31,274 121,300 
659 ,247'|Accts. & wages pay 2,547,075 3,892,197 
855,947 Int. mat’d unpd_- 7,425 12,037 
12,038 Misc. accts. pay -- 16,924 21,828 
,499 863 Unmat’'d rents accr 
Unmat’'d int. accr 
655,664 U. S. Govt. def. 
251,867| assets.._.___... 5,469,488 
,009 438 Oth. def. liabil- - - - 3 
,237 ,732 Accrued deprec. 
536; (equip.).._--- 
4,978 Tax liability 
Oth. unadj. credits 
1,386,124 Add’ns to prop. thr. 
| inc. & surp-_. 
4,350,479 Profit & loss_-_- 


& 


157,599 
189,473 
299 293 
659 ,247 


GE 

Advances 
Other investm'ts_- 
Cash 
Cash for mat’d int. 
Loans & bills rec_. 2 
‘Traf. & car serv., 340,383 199,474 
Agts. & conductors 
Misc. accts. rec__. 
Mat’! & supplies__ 2.: 
Int. & divs. rec__. 
Work. fund adv__- 
U. 8S. Gov. comp. 

1,386,124 


5,491,281 
5,385 6,220 


1,340,180 
10,802 
278,012 


95,544 
4,345,731 4,857,997 
prop. 

not replace1__-_- 
Add’ns & better’ts— 

Road suspense _ - 

Equip. suspense 
Other def. assets__ 19,538 
Rents & ins. prepd. 5,020 
Oth. unadj. debits 1,062,347 


39,805 £2,255) 
751,411) 
54,962, 
156,729) 
5.909) 
702,825) 


1 677,100 
34,381 


Total. ._..--.40,456,358 68,546,874' Total 76,456,358 68,546,874 

Note.—The following amounts are included above under ‘Deferred 
Assets”’ for the year 1921 in order to refiect a comparison with corresponding 
amounts reported under the same general heading in report to the stock 
holders for the year i920. In our Annualreport to the I.-8S. C. Commission 
for the year 1921 these amounts are reported under ‘‘Unadjusted Debits.”’ 

. 8. Govt. comp. receivable for use of road____________~_- ...-$1,.386,124 
Additions & Betterment road— suspense 1,677,100 
Additions & Betterments—equipment suspense _ _ - 34,351 
—V.113, p. 1573, 730. 


Atlantic Fruit Company. 
(Report for Fiscal Year ending Dec. 31 1921.) 
President T. O. Muller, New York, June 1, reports in brief: 
Fruit Business.—The drought which prevailed during the whole year of 
1920 in our fruit districts in Jamaica and Cuba materially affected our 
banana crop of 1921, and, in spite of favorable weather during the early 
part of the year, the crop was disappointingly small, and of more inferior 
quality than anticipated. This resulted in our fruit steamers frequently 
arriving without full cargoes which made the transportation charges 
excessive. Furthermore, a number of the steamers employed in this trade 
had been taken under time charters during the period of abnormal! prices; 
and these high charter hires, continuing after the depression in business 
had set in, were an additional heavy burden on our fruit operations. As 
the result of these conditions our revenue from this source did not exceed 
$629,612. which was disappointing. 

Steamship Operations.—Conditions in the shipping trade were much 
depressed throughout the year. We operated, on the average for the 
year, a fleet of about 22 owned and chartered steamships, and, in spite o. 























ete - 


— —=_ 
all practicable economies, this branch of the business showed a deficit of 
$239,364, which was increased by charges for depreciation and interest to 
a total of $637,332. 

Sugar Development.—Our sugar development at Tanamo Bay, in Oriente 
Province, Cuba, was completed to the point of beginning to grind in 
December 1921. It was, therefore, still in the construction stage during 
nearly the whole year. We found it necessary to do extensive additional 
work on the railroad roadbed and to provide additional rolling stock. 
We also had to finance the equipment for hauling the cane from the fields 
to the railroad sidings, which the growers proved unable to provide. 

Likewise we had to make additional advances to growers who were 
unable to finance their own cultivation expenses. In the face of these very 
adverse conditions, the mill, railroad, cane fields, and port developmet 
were, nevertheless, brought into condition for practical operation in time 
to harvest and grind the present crop. 

Results of Operations.—The depressed and difficult business and operating 
conditions which prevailed throughout the year, resulted in an operating 
deficit of $271.815. This is increased on the books to $1,728,744 by 
interest charges, of a large part of which the Company will, however, 
be relieved if the plan of readjustment is carried out. 

Outlook.—Prospects for the operations of the current year are much 
brighter. After a slow start, due to bad weather in Dec., our Tanamo 
sugar operation has been giving a very encouraging performance. We are 
ap nape assured of having enough cane for a crop of 250,000 to 300,000 

ags next year. 

Our shipping business appears to have turned the corner and is showing 
small but increasing profits. As regards the fruit business, our banana 
importations are now in full swing with every indication of a reasonably 
satisfactory result for the season. 

Default in Interest, &c.—However, to carry through the past year the 
company was obliged to borrow large additional sums of money. It was 
unable to pay the coupons due Dec. 1 last on the $10,000,000 7% 15-Year 
Conv. debentures and the interest then and subsequently due on a very 
large amount of other debt. It is, therefore, clearly apparent that any 
estimate of future prospects necessarily depends on the company being re- 
lieved of the present burden of floating debt and fixed charges. 

Plan of Readjustment.—The plan of readjustment (see 4. 114, p. 2472 
and a subsequent page) bas been approved by the directors, who recom- 
mend its acceptance by all shareholders, and have invited a committee, 
consisting of Frederick B. Adams, Samuel F. Pryor, H. O. Havemeyer 
and T. O. Muller to represent and act for the shareholders in carrying the 
plan into effect. 


INCOME AND PROFIT ane. ns ACCOUNT—YEARS ENDED 
iC. 31. 


- 


Profit from operation 

Miscellaneous income____-..... __ -- 
Administration charges._........-- 
Miscellaneous losses...........-..- 


1921. 1920. 
loss$7,720 $2,084,418 
16,485 2 


” ‘ 78,949 
229,020 266 ,560 
51,550 


FT a ep er ee loss$271,815 
Int. on bonds & borrowed money... 1,456,929 
I ods, os in heen ee + 
Dis. on debs. & organ. expenses_ --_.- 
Mis. charges, incl. bad debis 
Depreciation 

RIE Racin eat at a 
Adjut. of 1916 income tax 
Amortization of bond discount 
Sundry adjust., prior years 

Loss on Liberty bonds._........-.-. 
Amort. & deprec. of Nicaragua con_-- 
Loss on reval. of Nicaragua equip -- - 
Spl. chgs. not applic. to ord. oper-_-- 


1919. 
$3,107,001 
8 9 





204.000 
92,430 
108,164 


def$2,133 ,338def$302 ,639sur$1,807,071 
a Ge Bw eeatibne def336 ,900 sur1 ,796,439 surl ,965,951 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1621. 1920. 1921. 

Ss 3 





1920. 
Liabilities— S $ 

Capital stock. ___x14,105,940 14,442,840 
8% 5-yr. conv. nts. 5,500,000 
7% conv. deb. bds.10,000,000 
Mtges. on land_-.- 160,525 
Accts. payable, &c 1,880,326 
Notes & loans pay. 8,511,527 
Salaries, wages & 

15,321 


IIR. dati, ah dai tiedastioedl 
Interest due & ac- 

672,680 
1,056 ,254 


, thedne eats 

Due on for. ships_ - 

Reserves ___-.-- _. 236,730 
Federal taxes - - - 
Open voyages, &c - 
IN ies ales arch thet 


Assets— 
Prop., land, furn., 

fixtures, &c____32,842,791 28,143,706 
Inv. in other cos_. 60,329 119,127 
Adv. on open voy- 

ages, &¢C.....-. 85,135 
Animals, livestock, 


200 ,000 
606 ,687 
5,150,331 


367 ,821 


670,488 
849,439 
511,907 
728,353 
116,441 
937 ,539 


1,497,798 


927,518 
1,582,453 
161,308 
68,142 
1,027,658 


Acec'ts & bills rec_- 
Ins. & other claims 
Fruit &c. in tran_- 
Mat’ls, supp., &c~- 
Planted & growing 
SD cseuwes cake 
Ady.to cane & ban- 
ana colon (net) 
Devel. of Col. cane 
ET ee a 
Ins. & other def. 
Se.. suctewe 


238,070 
106 ,069 
Pearens 407,081 
See x 1,796,439 
2,495,108 


1,248,714 

100,263 
ae a 42,139,305 33,016,512 Total. ___.__....42,139,305 33,016,512 
x Capital stock outstanding, 392,494.4 shares, no par value; book valu® 


at Jan. 1920 (date of capital readjustment), $14,442,840, less loss,of 
$336,800 for 1921, $14,105,940.—V. 114, p. 2472, 2016. 


169,510 














United Railways Co. of St. Louis. 
(22d Annual Report—Year ended Dec. 31 1921.) 

Rolla Wells, receiver, says*in substance: 

Funded Debt.—Total outstanding Dec. 31 1921, $50,690,000; Receiver's 
Certificates, Series ‘‘A’’ 7%; due Oct. 1 1923, $4,200,000. The $2,000,000 
St. Louis & Suburban Ry. Conso. Mtge. 5s, matured Feb. 1 1921, remained 
unpaid on Dec. 31 1921, (but were exended as in V. 114, p. 2361,2242. 
The $1,474,000 Lindell Railway bonds, which matured on Aug. 1 1921, 
were extended to Oct. 1 1923, at 8% int. 

Tares.—Amount set up during 1921 was $1,703,541; amount paid dur- 
ing 1921, $1,847,759. The portion accruing to city and schools was $1,- 
461,642. In addition to the above direct taxes, United Rys. expended 
$531,314 for street paving, and furnished free transportation for the police 


and firemen of St. Louis. The total taxes and street paving costs for the 

year 1921, amounted to $2,234,864, or .791 cts. per revenue passenger, 

as compared with .621 cts. per revenue passenger in 1920. 

Road & Equipment.—The following capital expenditures were made 
during the year 1921: Way and structures, $244,808; equipment, $1,078,979; 
power, $29,598; total additions, $1,353,485. The net addition during the 
year, however, was $1,085,733. 

* Roadway & Track.—The total mileage in single track on Dec. 31 1921, 
was as follows:. city track, 345.2344 miies; county track, 115.5468 miles. 
Total, 460.7812 miles. During 1921, 0.1721 miles of track were added 
and 0.1066 miles removed. 

Power.—The power supplied was obtained from three sources: (1)— 
Water power puchased, 22,400 kw., (2)—steam power purchased, 15,365 
kw.; (3) —power produced in plants of Company, 21,600 kw. 

During the year 1921, the average distribution of power on a kilowatt 
hour basis was as follows: Purchased water power, 62‘%; purchased steam 
power, 26.5%; United Rys. Piants, 11.5%. ao 

A peak load was distributed as follows: Purchased water power, 42.9%; 
purchased steam power, 27%; United Rys. Plants, 30.1%. ia 

The consumption ot electricity, kilowatt hours, in 1921 was 186,160,552, 
as against 187,817,173 in 1920, and the cost per kilowatt hour was: pee 
Cost of purchased water power, 6.79 mills, against 6.94 mills in 1920, 
(2)—cost of purchased steam power, 15.07 mills, against 14.4 Omills in 1920, 
(3)—Cost of all purchased power, 9.23 mills, against 9.27 mills in 1920; 
(4)—Cost of generated power (operation and maintenance only), 20.50 mills, 
against 23.17 mills in 1920. Average cost of all power at d.c. switch~ 
board, per kilowatt hour in 1921 was 12.82 mills, against 13.50 mills in 1920. 

During the year a new 300 K. W. substation of the automatic type 
was installed on the Creve Coeur Lake line at Lackland Road at a cost of 
$25,900. (A similar station was installed on the St. Charles Line of the 
Missouri Electric RR, at Fee Fee Road.) This station has materially 

improved operating conditions and, furthermore, will permit the removal 
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of a large quantity of copper cable on the Lake Line for use on other parts 
of the system. , 

Rolling Stock.—The average number of passenger cars operated daily, 
including Sundays, throughout 1921, was 1,151, and the highest number 
operated on one day was 1,382. The number of passenger cars owned at 
the end of 1921, was 1,537, of which 1,358 were motor cars and 179 were 
trailer cars. The remaining 34 cars of the 777 type, authorized by the U.S. 
Court in 1920, were completed in 1921—making a total of 51 cars of this 
type completed and in service. rll 

he 50 Trailer cars ordered by the Misouri P. 8. Commission and author- 
ised by the U. 8S. Court, were completed and delivered by the St. Louis 
Car Co. during 1921, and put into sevice. 

Employees.—The total number o° employees on Dec. 31 1921, was 5,626, 
as compared with 5,944 on Dec. 31 1920, and 5,605 on Dec. 311919. _ 

Rate Adjustments.—On June 1 1921, the Missouri P. 8. Commission 
extended the 7-cent rate of fare to Jan. 1 1922, and later until June | 1922. | 

Wage Adjustments.—New Agreements making material reductions in 
wages, were made with employees in the Transportation Department, 
Track Department, Building Department and Material Yards, as of June 
1 1921. New agreements, providing for material reductions in wages, 
were made with Electrical Workers, and with the various crafts in the gen- 
eral shops as of Nov. 1 1921. _~ 

Valuation.—Formal hearings before the Missouri P. 8. Commission on 
the valuation began in Oct., 1921. It is hoped that all hearings will be 
completed before mid-summer of this year, but it is doubtful if any decision 
will be arrived at before the fall of 1922. 

The certified public accountants in their report add: | 

he charges to property accounts during the year for additions, amount- 
ing to $1,353,386, are, in our opinion, properly capitalized. 

U. 8. Government obligations and investments in affiliated companies, 
carried at the aggregate book value of $4,341,439, were verified by actual 
inspection or certification and fully accounted for. The investments 
in affiliated companies are stated at the book values and the Government 
obligations at par. 

The funded debt of 50,690,000, outstanding at Dec. 31 was confirmed 
by direct communications with the Trustees under the various Mortgages, 
and the $4,200,000 receiver's certificates by communication with the Clerk 
of the U. 8S. District Court. 

The $2.000,000 St. Louis & Suburban Ry. Conso. Ist Mtge. 5s, matured 
Feb. 1 1921, and no payments of principal, nor interest accrued subsequent 
to Feb. 1 1921, have been made. (But see V. 114, p. 2361, 2242.) 

Provision for accrued interest on these bonds from Feb. 1 1921, to Dec. 
31 1921, has been provided on the books at the rate of 5% per annum, 
no provision heing made for possible additional interest subsequent to 
maturity. 

Inasmuch as the aforementioned bonds are in default, payment of the 
$225,000 interest coupons on the St. Louis & Suburban Gen. Mtge. Bonds, 
due “ty 1 1921, and Oct. 1 1921, has been withheld. (but see V. 114, 

. 2242.) 
F pom, Wa wow Cass Ave. & Fairgrounds Ry. ist Mtge. 44s, mature 
July 1922. : 

No payments were made during the year on the liability of $2,396,322 
for mill tax due the City of St. Louis, this amount being the balance of 
judgment obtained by he City against the Company for mill tax to Dec. 31 
1918. The interest on this judment, however, has been accued on the 
books to Dec. 31 1921, and the current mill tax has been regularly. 

Provision for depreciation, maintenance, renewals, &c., aggregated 
$1,500,000 for 1921, this amount having been fixed by a ruling of the 
Missouri P. 8S. Commission. Charges against the depreciation reserve 
during the year aggregated $1,371,941 and consisted of the following: 
(1)—Way and structures, consisting principally of reconstruction of track 
and roadway, $1,196,604; (2)—-Equipment, 34 car retired, obsolete motors 
charged off and sundry items. $175,312: (3)—-Power plant, $24. 

Following is a summary of the surplus account for the year: Balance 
January 1 1921, $2,348,962; net income for 1921, $303.045; surplus adjust- 
ment (net), $127,902; surplus Dec. 31 1921, $2,779,909.) 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1921. 1920. 1919 1918. 
Revenue passengers. ___282,447,190 287,405,837 263,221,899 245,876,910 
Transfer passengers____150,562,354 154,464,735 145,788,430 131,108,817 


_ Total passengers _-_- __433,009,544 441,870,572 409,010,329 376,985,727 
Percentage of rev. pass. 
53.31 53.74 55.39 53.32 


using transfers 
Average fare per pass. 

(including transfers) __ 4 49c 4 55c. 4.03¢. 3.59c. 
Av. fare per rev. pass. _. 6§.89c 7 .00c. 6§.25c. 5.50c. 
Passenger car miles 44,229,210 45,291,525 43,752,684 42,380,108 
Rev. pass. per car mile__ 6§.39 6.35 § 02 5.80 
Total pass. per car mile_ 9.79 9.76 9.35 8.90 

CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS. 





1921. 1920. 
$19,498,946 $20,154,834 
159,605 2,595 


9 $16,592,679 
5 13,192,727 
$3,399,951 
1,110,910 


$2,289,041 
106,441 


Transportation 
Other ry. operations ___- 


1919 1918. 
$16,497 932 $13,551,541 
94,747 88,077 














Gross oper. revenue__$19,658,551 | 
Oper. exp. & deprec____ 15,093,218 


$4 565,333 
1,675,697 
2,889,635 

216,350 
$3,105,985 $3,701,442 $2,395,482 $2,1- 
2,802,940 2,618,014  .2,661,263 2. 
Bal., sur. or def_____ _sur$393 ,045sur$1083,428 def$265.780 def$40 


BALANCE SHEET DEC. 31. 
1921. 1920. | 
$ 


$13,639,618 
10,763,267 








Net earnings 








Net income. 
Other income 





Gross income 
Interest, &c., charges___ 








1921. 1920. 
Assets— : Liabilities— $ $ 
Road& equip- -.. 103,002,501 101,916,78| Pref. shs. issued 16,383,000 16,383,000 
Investments in Com. shs. issued 24,913,000 24,913,000 
_ affiliated cos. 1,001,583 1,029,083 Funded debt___ 50,690,000 50,690,000 
U.8.Govt.oblig. 3,424,409 3,312,609; Rec. certificates 4,200,000 3,595,000 
Other stocks and |Aud.vouch.,&e. 601,756 763,227 
bonds owned. 2,976 | Coupons due__- 942,538 667,550 
Material & supp. 1,485,767 | Bonds, &c., mat., 
Dep. for int.on | not presented. 
bonds in escrow 16 625 | Oust’g tickets __. 
Ce oe a a ‘ 167,220 Miscellaneous -_. 
Cash for coup,&c 002,618] Accrued taxes_. 
Notes, accts.,&c., Employees’ Lib. 
receivable. _ _- 86,089! Loansubscrip. 
Def. charges & | Employees’ oth. 
unadj. debits. 297,127 | deposits _____ 
Other assets _ _ - - w------2] Accrued interest 
Special deposit. 23,226 Dep. reserve__. 
Working funds_ 26,035 | Mill tax (city) _- 
Agents and con- Other reserves _._ 
ductos’ accts. 72,975 | Profit & loss, sur 


110,243,240 108,939,119| Total_____ 

This balance sheet is subject to any 

determination by the Govt. 
V. 114, p. 2361, 2242. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railway News.—The 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on preceding 
pages under the heading ‘“‘Current Events and Discussions”’ 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


1,207 ,486 

3,079 
129,014 
148,576 
410,179 


87,140 
128,448 
207 ,677 
552,996 


16,625 
361,093 
720,311 


139,907 
238,772 
31,503 
8,373 
23,025 
67,642 


32,696 50,366 

20,627 

$19,071 
3,916,298 
2,396 ,322 
1,857,174 
2,779,910 
---110,243,240 108,939,119 
adjustment necessary upon final 
of the company’s Federal tax liability .— 


21,341 
593,208 
3,788,239 
2,396 ,322 
1,752,639 
2,348,962 























U. S. Railroad Labor Board, June 6, Ordered a New Wage Cut of 7 Cents 
an Hour for Railway Shop Mechanics and 9 Cents for Freight Carmen.—See 
under “Current Events’’ on a preceding page. 

Rail Workers Appeal to President Harding to Stop Pending Pay Cuts and 
State Fair Wages.—‘‘Times”’ June 9, p. 17. 

Western Roads Accept Cut.—‘‘Wall St. J.’’ June 2, p. 1. 

Seek Unions Predict Tieup.—‘‘Sun’’ June 7, p. 29; ‘““Times”’ June 8, p. 1. 
cenprike Ballots Go Out to 1,200,000 Railway Workers.—‘*Post’’ June 7, p. 1; 

Times’’ June 7, p. 4; June 8, p. 2. 

Rail Unions Liable in Strike.—‘‘Wall St. Journal” June 8, p. 10. 

Rail Men to Plan Fight on Wage Cut.—**Times”’ June 6, p. 2. 

Hearings on Rail Consolidations Will Be Resumed by I.-S. C. Commission 
on June 15.—‘‘Fin. Am.” June 3, p. 1. 

Number of Commuters Who Traveled In and Out of New York in 1921 
Totaled 201,579,512.—‘‘Times”’ June 4, Sec. 2, p. 1. 

’ State Can Fiz Long Isiand RR. Rates.—Gets joint authority with Federal 
Commission. ‘‘Sun’’ June 7, p. 2; ‘“Times’’ June 8, p. 24. 

Transit Commission Gets Grant of $1,.500,000.—‘‘Times”’ June 8, p. 11. 

Borough President Cahill of Richmond Promises to Co-Operate with Transit 
Commission on the Proposed Staten Island Rapid Transit Tunnel.—‘*‘Times”’ 
June 9, p. 17: ‘‘Post’’ June 8, p. 1. 
geen Offers Transit Plan.—Proposes surface car loop to improve service. 

Sun’’ June p. 2. 

N.Y. N. H. & H. RR. Fined.—Violated law covering working hours of 
train employees. ‘‘Post’’ June 2, p. 3. 

Cars Loaded.—The total number of cars loaded with revenue freight 
during the week ending May 27 totaled 821,121 cars, compared with 792,- 
459 cars the week ending May 20, or an increase of 28.662 cars. This 
was also an increase of 25,786 cars over 1921, but a decrease of 77,048 
compared with 1920. 

Principal changes, compared with the week before, were as follows: 
Coal, 91,370 cars, increase 9,403 (but a decrease of 74,241 cars compared 
with 1921 and a decrease of 83,242 cars compared with 1920); coke, 8,851 
cars, decrease 484; merchandise and miscellaneous freight (incl. manufac- 
tured products), 557.795 cars, increase 7.390; grain and grain products, 
45,712 cars, increase 2,940; live stock loadings, 29.502 cars, increase 369; 
forest products, 64,020 cars, increase 2,090; ore, 23,871 cars, increase 6,954. 

Matters Covered in ‘Chronicle’ June 3.—(1) Commerce Commission’s 
argument in support of its cut in railroad rates (editorial), p. 2408. (2) Sale 
of additional equipment trusts, p. 2431. (3) Modification of Reading Co.’s 
dissolution decree ordered, p. 2431. (4) Railroad Labor Board orders cuts 
aggregating $48,090,000 in wages of shopmen and maintenance of way 
employees, p. 2432. (§) Acceptance by carriers of freight rate reductions 
proposed by I.-S. C. Commission, p. 2435. (6) Additional cuts expected 
in wages of railroad employees, p. 2435. (7) Strike threats incident to rail- 
road wage reductions, p. 2435. 


Baltimore 4 Ohio RR.—New Hawi pment.— 

It is announced that contracts for the building of 4,000 steel freight cars 
of the hopper and gondola types, and 1,000 box cars have or will be shortijy 
closed, involving an expenditure in excess of $6,000,000. These cars are 
partly in replacement of equipment retired and partly for additional equi 
ment which, with the passenger equipment recently contracted for, will be 
covered by an equipment trust. 

The contracts so far awarded are as follows (1) To the Pressed Stee] Car 
Co., 1,000 steel hopper cars and 1,000 steel gondola cars, to be built at their 
Pittsburgh plants, (2) Standard Steel Car Co., 1,000 steel hopper coke cars 
to be built at the Curtis Bay plant. Baltimore, Md., (3) Cambria Steel Co., 
1,000 70-ton steel 46-foot drop-end gondolas to be built at Johnstown, Pa. 
—V. 114, D. 2467. 


Boston Elevated Ry.— Merger with West End, &c.— 

On and after June 9 there will be placed on the Boston Stock Exchange list 
64,000 shares (par $100) First Pref. stock and 140,298 shares (var $100) 
2d Pref. stock. These shares are issued in accordance with a legisiative 
Act, approved July 20 1911, and accepted by the stockholders of the West 
End St. Ry. and by the stockholders of the Boston Elevated Ry. 

The trustees of the Boston Elevated Ry. on Jan. 25 1922 voted that the 
General Counsel be authorized and directed to file with the Mass. Depart- 
ment of Public Utilities a petition to authorize the issue of $6,400,000 
Ist Pref. stock and $14,029,850 2d Pref. stock, to be issued and used under 
and in accordance with Act of 1911 and solely for the purpose of carrying 
out the purchase of the property. privileges and franchises of the West End 
Street Ry. as authorized by Act: and that upon said authorization being 
granted said stock be issued and disposed of in accordance therewith. 
The Mass. Dept. of Public Utilities has approved the issuance of the stock. 

he Mass. State House has defeated the petitions of Mayor Curley of 
Boston and Grenville S. MacFarland for legislation affecting the Elevated. 
The House refused to give the necessary vote to admit the bills for con- 
sideration. 

Attorney H. Ware Barnum for the Elevated trustees has presented to 
Department of Public Utilities petition of the Elevated for approval of 
use of $1,956,000 of the proceeds from the sale of the Cambridge Subway, 
money to be used in large part for additions and improvements to power 
plant at South Boston and for acquisition of land and for preparation of 
site and construction of repair shops in Everett.—V. 114. p 2467 


Central ER. Co. of New Jersey.——Repori—Litigation.— 

See annual report on a preceding page. 

An order was entered June 5 by U. S. District Court Judges Buffington 
and Thompson permitting the Continental Insurance Co. and the Fidelity- 
Phoenix Fire Insurance Co., New York, to withdraw their petitions filed 
Dec. 9 1921 to set aside the sale by the company of the Lehigh & Wilkes- 
Barre Coal Co. stock to the Reynolds syndicate, under the Reading dissolu- 
tion plan. The insurance companies had asked leave to withdraw in a 
motion they filed Feb. 28 1922. 

After allowing the insurance companies to withdraw the decree just 
filed grants permission to Isaac T. Starr and Mary W. T. Starr to inter- 
venue in the Reading dissolution for the purpose of asking the Court to 
set aside the sale of the coal company stock. The decree also provides 
that the Central of N2w Jersey and representatives of the Reynolds syndicate 
be given 10 days in which to file answer to the Starr petition. (See also 
Reading Co. below).—V. 114, p. 2467. 


Chattancoga Ry. & Light Co.—-Noles Paid.— 
The $750,000 8% Notes, due June 1, were paid at maturity. These 
notes were taken care of through the consolidation in V. 114, p. 1650, 2467. 


Chicago & Alton RR.— Temporary Extension.— 

The company, ‘‘not wishing to extend the $570,000 5% Debentures due 
June 1 for any great length of time, found an institution that would purchase 
the bonds and carry them until we were able to take care of them out of 
current revenues, which has been done.’’—V. 114, p. 2011. 


Chicago Junction Ry.—Sale of Hauipment Trusis.— 
See ‘‘Current Events’’ ‘‘Chronicle’’ June 3.—V. 114, p. 1285 
Chicago Milw. & St. Paul Ry.—Financing Reported.— 
It is reported that the company is carrying on negotiations with its 


bankers for the purpose of raising between $9,000,000 and $15,000,000 
through the sale of a new issue of one to fifteen-year equipment trust certifi- 


"cates, the funds to be used for the meeting of obligations in connection with 


new equipment purchases.—V. 114, p. 2240. 


Chicago Union Station Cc.—Ponds.— 

On paze 2468 in the June 3 issue of the *‘Chronicle’’ we listed ‘'$6 510 000 
Chicago Union Station Co. 5% Ist Mtge. bonds Series‘B’ due July l 
1963.’ The rate should be 5%.—V. 114 p. 2468. 


Cincinnati New Orieans & Texas Pacific Ry.—Fvzrira 
Dividend of 3%%.—The company has declared an extra 
dividend of 315% on the Common stock in addition to the 
regular semi-annual dividend of 5%, both payable June 26 
to holders of record June 16. 

The company in Dec. last paid an extra of like amount on the Common 
stock. This compares with 21 % paid extra in June 1921.—-V. 114, p. 2468. 

Cleveland Southwestern & Columbus Ry.—Reorgan- 
ization.—The reorganization managers, Hayden, Miller & 
Co., Cleveland, Ohio, announce a reorganization plan dated 
June 1 1922 and recommend that all bondholders assent to 
the plan. An official announcement savs in substance: 
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Historical —This electric railway began its career in the early days of 
interurban line building in Ohio before the rapid development of the 
automobile and good roads, at a time when its future seemed amply to 
justify its construction. For the past 10 or 15 years, however, net earnings 
have not been sufficient to keep the property adequately maintained. The 
greatly increased costs of fuel, labor, &c., resulting from the World War, 
consequently, have been particularly disastrous because its ways and struc- 
tures had already deteriorated and certain of its equipment had become 
obsolete. During the past year company was placed in the hands of a 
receiver (V. 114, p. 409). 


Comparative eee) of i & Fized ape 

Gross revenues $1,942,434 $2,177 827 $1,870,404 
Net revenues 285,454 385,544 457 ,356 

384,617 370,415 367 ,139 358,375 


def.$99,163 sur$15,129 sur$90,217 def$57,569 


During the above iod with the yore of 1921, the eed has 
been undermaintained by at least $50,000 per year, and no depreciation 
has been charged off except on car equipment. An additional depreciation 
charge of approximately $50,000 per year should have been made. 

Opinions Arrired At —From studies made by engineers to determine 
more exactly the status, the earning power, and the essential requirements 
of the property, the reorganization managers conclude: | 

ni) hat the company cannot earn enough to pay its present fixed 
charges. 

(2) That its previous policy of depreciation and maintenance has been 
a in providing for wear and tear and obsolescence. 

(3) That to avoid a complete break-down of the property, about $600,000 
should at once be spent on power equipment and rolling stock. 

(4) That this expenditure would provide improvements resulting in an 
anpual saving of approximately $100,000 in operating expenses. _ 

(5) But that even with this saving the company’s earning capacity would 
be insufficient to justify a funded debt of more than $5,000,000 though 
its present bond issues aggregate over $7,100,000. | 

clion To Be Taken.—In this situation the alternatives before the various 
bondholders are: either (1) to foreclose their liens and operate the several 
parts of the system as separate units, or (2) to agree to a plan of reorganiza- 
tion that will preserve the system as an operating entity. 

Separate Foreclosure Not a Solution .—It is the opinion of the reorganization 
managers that the bondholders of the older divisional liens, will best serve 
their own interests by maintaining the integrity of the railway property 
as a whole and by retaining their same relative position (subject to a prior 
lien issue to obtain funds immediately necessary) under a plan that will 
inure to the benefit of all. 


Plan of Reorganization dated June 1 1922. 
Securities of the Oid Company Outstanding. 


1918. 
$1,531,294 
300,806 





Group A— 
Cleveland & Elyria Elec Ry. Extended 6s, Feb. 1 1923___-_---- $200,000 
Elyria & Oberlin Elec. Ry. 6s, Aug. 1 1922 100,000 
Cleveland Berea Elyria & Oberlin Ry. Ext. 7s, Feb. 1 1923 127 ,000 
Cleveland Elyria & Western Ry. Ext. 7s, Feb. 1 1923________-_- 1,073 ,000 

Groun B— 

Elyria Grafton & Southern Ry. 5s, Jan. 1 1922 106 ,000 
Norwalk Gas & Elec. Co. 6s, Feb. 1 1923 110,000 
Cleveland & Southwestern Trac. Co. 5s, Feb. 1 1923________-__- 1,400 ,000 
Ohio Central Traction Co. 5s, Feb. 1 1923 95,000 
Ohio Central Traction Co. 5s, Mar. 1 19 305,000 

3,666,000 


Group C— 
Cleveland Southwestern & Columbus Ry. 5s, April 1 1927 

2,412,000 
I i i a 4,236,000 


Preferred stock 
New Companies To Be Formed. 


Operating Company.—A corporation to be known as Cleveland South- 
western Ry. & Light Co., or some other appropriate name, is to be formed 
in Ohio to take title in reorganization to any or all of the property and 
franchises of present company. 

Holding Company. —A company to be called Cleveland & Southwestern 

0. or some other appropriate name, is to be organized in Ohio or some 
other State, for the purpose of owning and holding the entire Common 
stock of the operating company and for other purposes. 


Securities of the Operating Company To Be Provided Under Plan. 

(1) $1,500.000 Authorized 25-Year Sinking Fund Prior Lien bonds bear- 
ing interest not to exceed 6% % and holding a prior lien on the entire prop- 
erty, to be issued as follows: 

(a) $1,000,000 will be issued to obtain funds that will provide for the 
essential improvements, certain accounts now liens against the property, 
accrued taxes, reorganization expenses including interest adjustments and 
working capital. (b) $500,000 will be held by Union Trust Co., Cleveland, 
trustee, for the sole purpose of issue, all or part, at a later date to provide 
funds for construction work necessary to give the railway its approach 


to and connection with the new Cleveland Union RR. Station and for 
rights of way, &c 

(2) $1,500,000 30-Year 6% Extended bonds due 1952 of the four (Group 
A above) existing issues (subject to the prior lien) . 

(3) 383.700,000 30-Year ist & Consol. Mtge. bonds of Cleveland South- 
western Ry. & Light Co. (subject to the prior lien) to be used as follows: 
(a) $2,010,000 bearing interest at 5°% will replace bonds of Group B. (b) 
$190,000 (approximately) bearing interest at 5% will be used for adjusting 
accrued interest on Group B bonds and for the exchange and adjustment 
of scrip issued for accrued interest (see below) (<) $1,500,000 bearing 
interest at not exceeding 6%, will be held by Union Trust Co., trustee, for 
sole purpose of providing for the exchange of the Group A bonds at some 
later date. ; 

(4) Common stock, in such amount as may be authorized by the Ohio 
P. U. Commission, owned and held by the holding company. 


Securities of the Holding Company to be Provided Under the Plan. 

(1) $4,000,000 (approximately) 5% Cumulative Preferred stock to replace 
Cleveland Southwestern & Columbus Ry. Co. bonds of 1907. 

(2) Common stock, no par value shares, a majority of which will be 
pro-rated and distributed to the above Preferred stockholders, the balance 
to be issued, escrowed or held for use later as voting trustees or directors 
of the hoiding company may determine 

Voting Trust.—The reorganization managers may place all of the Preferred 
and Common stock of the holding company (except directors’ qualifying 
shares), in a voting trust for a period of years 

Group A Bondholders.—These bonds will remain as at present (subject 
to the prior lien) being extended at 6% for 30 years. The terms of extension 
provide for their retirement at 101 and interest on any interest date, with 
a further provision for their conversion into the new First & Consolidated 
issue. No cash payment for the expenses of the reorganization is required 
of the bondholders 

Group B Bondholders. —Each issue of this group is insufficiently secured. 
By their exchange into the new mortgage, holders will have as security the 
total of the liens they now hold plus an additional first lien on the 40 miles 

of track from Mansfield to Seville (subject to the ye lien). The new 
issue also holds a general overlying mortgage on all the property of the 
new operating company, including that on which Group A bonds hold 
extended mortgages. No cash payment for the expenses of the reorganiza- 
tion is required of the bondholders of this group depositing their bonds 
under the plan. 

Interest on the new First & Consolidated issue will accrue from March 1 
1923. The interest of Group B bonds now in arrears and accumulating 
up to March 1 1923, will be computed on the various issues at their several 
rates up to Feb. 1 1922, thereafter at the uniform rate of 5%. Scrip will 
be issued for this accrued interest in full up to March 1 1923, upon the 
accomplishment of the plan. The scrip issued will be exchangeable and 
will be payable in lots of $100 face value of bonds of $100 of new First & 
Consolidated 5s. Scrip must be exchanged or applied on such bonds on 
or before July | 1924. 

Group C Bondholders.—The holders of a majority of these bonds have 

referred to give up their first lien on the above mentioned 40 miles of track 
rom Mansfield to Sevilie and take stock for their holdings rather than 
risk the cost in time and money which a protracted receivership would 
occasion. The Preferred stock received (see table of exchanges) will be 
cumulative at 2% up to 1930, thereafter at 5%. It will have voting 
control until such time as a 5% dividend and ali arrears shall have been 
regularly paid for 5 years. ' 

Reorganization Expenses.—It is contemplated that all reorganization 
expenses including reasonable compensation to the reorganization managers 
will be paid from the proceeds of the sale of the prior lien bunds, but the 
reorganization being undertaken at the request and on behalf of the holders 
of Group C bonds, all such reorganization expenses and compensation shall 


-—V. 114, D. 625. 





be a charge against and may be apportioned among Grou j 
wt Npation.-te participate i a R ; CB cn’ 
articipation.—To cipa n the Reorganization the bondhol 

Groups A, B, and roi must forward to Cleveland Co., Ghevdani: 
depositary, or to some one of the sub-depositaries, their present bonds 
with all unpaid matured coupons and all unmatured coupons pertaining 
thereto on or before July 15 1922. The sub-depositaries are Girard Trust 
Co., Phila., and Old Colony Trust Co., Boston. era 

Stock of Old Company Worthless.—The present Preferred and Common 
stocks of the old company have no value, and this plan makes no provision 
for the holders of these securities. 


Terms of Exchange of Old for New Securities. 

—— Will Recewve in Operating Company— 
Existing Ist & Cash for Scrip for 
Sec. Ezt. Consol. Accr. Acct. 
30 Yrs. Midge. 5s Int. io Int. to 
alt6%. Aug. 


Existing Securities— Mar. 
1 1922 1 1923 
$200 ,000 
1 


Outstanding . 


Cleveland & Elyria Ry $200,000 
Each $1,000 7 50 

Elyria & Oberlin Ry 100,000 inte 
Each $1,000 1,000 4 

Clevel. Berea Elyria & Oberlin.. 127,000 
Each $1,000 

Cleveland Elyris & Western____ 1,073,000 
Each $1,000 


Each $1,000 
Norwalk Gas & El. 
Each $1,000 
Cleveland & So. West 
Each : 
Ohio Central Traction 
Each $1,000 
Ohio Central Traction 
Each $1,000 


100,000 


95,000 


(1903)_. 305,000 


—Wiéil Receive in Holding Company— 
Pref. Shares. Com. Shares. 
3,666 shs. Pro rata. 
10 shes. Pro rata. 


Existing Securities— Outstanding. 
Cleve. Southwestern & Columbus 5s_ $3,666,000 
Each $1,000 


Commonwealth Power Ry. & Light Co.— Bonds Called. 

The company announces that it will pay and redeem at 101 and int. 
July 7 1922 all its outstanding 7% Secured Conv. gold bonds, due May 1 
1923, at the Bankers Trust Co., N. Y.—V. 114, p. 2240. 

Continental Passenger Railway Co.—Dividend.— 

The Philadelphia Stock Exchange on June 3 announced the declaration 
of the semi-annual dividend of $3 per share, payable June 30 to holders of 
record May 31, less 42 cents per share to cover first and second quarterly 
installments of the 1921 income tax.—V. 113, p. 2504. 


Denver & Salt Lake RR.— Mercer.— 
The directors of the Salt Lake & Denver RR., of Utah, have authorized 


immediate action toward the merger of that road with the Denver & Salt 
Lake RR.—V. 114, p. 1062. 


Detroit United Ry.—Purchase Contract, &e.— 

For terms of purchase contract, organization of Department of Street 
Railways of Detroit and other details, see 5-page article entitled ‘All 
Detroit Lines Now Municipally Owned,’’ published in the “Electric Railway 
Journal’’ May 20, pages 837 to 841.—-V. 114, p. 2240. 


Eastern Pennsylvania Railways.—Refinancing Plan.—. 

The stockholders’ protective committee has announced the adoption of 
a plan ofrefinancing. A copy of the plan has been filed with the Commercial 
Trust Co., Philadelphia, depositary. Depositing stockholders who do not 
withdraw from the protective agreement on or prior to June 28 1922 will 
be deemed to have assented to the plan. 

The following committee shall have power to determine whether a suffi- 
cient deposit or assent has been made to justify declraing the plan operative: 
A.B. Blerck, Clarence M. Clark, H. H. Dean, M. M. Freeman, Samuel D. 
Warriner, J. G. White, with H. C. Hopson, Secretary, 61 Broadway, 
New York.—V. 114, p. 1407. 


Empire State Railroad Corporation.— W ages.— 

A new contract has been completed with the employees calling for a 
reduction in wages varying from 2 cents an hour for trainmen to 5% in 
various otber departments.—vV. 113, p. 532. 


Federal Valley RR.—Prom?ssory Notes.— 

The I.-S. C. Commission has granted the company authority to issue 
$24 .940 promissory notes to be exchanged at par for a like amount of promis- 
ory notes maturing June 22 1922.—V. 113, p. 2720. 


Fort Dodge Des Moines & Southern RR.—Report.— 


Results for Siz Months ended April 30 1922. 
Gross earnings, $1,060,569, oper. exp. & taxes, $693,579, net 


earnings | $366 ,990 
I Ce i nimmatl SE SE i 6k A 146,909 





EE 5 SE ae ee ae ae eee mu 
—V.113, p. 2079. 


Galesburg (Tll.) Ry., Lighting & Power Co.—/ranchise. 

A new 20-year railway franchise at Galesburg, Il]., between the city and 
the company. was passed and accepted under date of March 14 1922. ihe 
grant provides for the operation of one-man cars. Service is not to be less 
than 20 minutes on any line and the company is not to be held for any 
paving which the city may do, excepting that its tracks when laid will be 
laid on a base to conform with base used by the city when street is paved. 
No compensation is to be paid the city other than regular taxes.—‘’Electric 
Railway Journal.’’—V. 112, p. 469. 


Gary Street Ry.—Vare Reduction.— . 

The Indiana P. S Commission has authorized the company to reduce its 
fares from Gaesy to East Chicago from 16 cents to 10 cents under a 50-ride 
ticket plan, tickets to be good for ninety days.—V. 113, p. 1052. 


Illinois Central RR.—Authorily to Issue Pref. Stock.— 

The I.-S. C. Commission has authorized the company to issue not 
exceeding $10,929,600 of Preferred stock, par $100; said stock to be sold 
at not less than par for cash, and the proceeds used for construction pur- 
poses. The Commission has also authorized the issuance of $10,929,600 
Common stock in conversion of Pref. stock. The report of the Commission 
says: 

“The new capital is required by the applicant for the purpose of elec- 
trification and enlargement of terminal faciities in the vicinity of Chicago, 
Ill., in order to comply with an ordinance passed by the City of Chicago on 
July 21 1919, which was accepted by the applicant Feb. 18 1920, and was 
made effective by the approval of the Secretary of War on Feb. 20 1920, 
together with the rehabilitation and development of the properties of the 
apenas within the Chicago Terminal District, including the purchase 
of additional land, directly or indirectly, associated with the compliance 
with the terms of the ordinance mentioned, and to reimburse the treasury 
of the applicant for expenditures made for such purposes, and for other 
lawful purploses. ' 

“These matters cover generally, the electrification of the applicants 
lines from Chicago to Matteson, iii. the reconstruction of the applicant's 
principal passenger station and freight terminals at Chicago, construction 
of the Markham yard, and other improvements in connection therewith. 
The estimated expenditures, chargeable to capital account, amount to 
$78,057,616. The proceeds of the sale of the proposed Preferred stock 
will be applied upon the projects involved. 

‘‘The applicant contemplates offering the proposed Preferred stock to 
its Common stockholders at par. {Stockholders of record May 26 are 
ere the right to subscribe for the stock to the amount of 10% of their 

oldings. Payment must be made by June 26.)] The Union Pacific RR. 
and the Railroad Securities Co., each of which owns Common stock of 
the applicant, have agreed to purchase $3,170,000 of the $10,929,600 of 
Preferred stock, leaving $7,759,600, the sale of which has been under- 
written by Kuhn, Loeb & Co. for a compensation equal to 374 28 of the 
ae vee of said $7,759,600 of Preferred stock.""—V. 114, p. 2359, 2115, 


...----$220,081 
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Indianap. New Castle & East. Trac. Co.— Bonds Extend. 
See Union Traction Co. of Indiana below.—V. 108, p. 2629. 


International & Great Northern Ry.—Listings.— 

The New York Stock Exchange has admitted to the list: $17,250,000 
lst Mtge. Series A 6% 30-Year gold bonds, due July 1 i1952.‘* when issued, 
and $17,000,000 Adjustment Mtge. Series A 6% 30-Year bonds, due July 1 
1952, ‘‘ when issued.’’-—V. 114, p. 2468, 2464. 


Inter-State Public Service Co.—Stock Authorized.— 

The Indiana P. 8. Commission has authorized the company to sell 
$372,000 6% Preferred stock at not less than 75. Proceeds will be used to 
discharge outstanding obligations.—V. 114, p. 198, 306. 

Kansas City Outer Belt & El. Ry.—Sale.— 

The property will be sold at a public sale June 28 by order of Judge 


John C. Pollock of the Federal Court in Kansas City he Rev. Bernard 
Kelly of Topeka, Kan., was named special master for the sale. The price 


set is $201,000. —V. 114, p-2116. 
Kansas City Railways.—S8-Cent Fare Extended.— 


The Missouri P. S. Commission has issued an order extending for six 
months from May 18, the 8-cent street car fare in Kansas City.—V. 113, p. 
2819. 


Long Island RR.—/quipment Trust Certrficates.— 

The I.-S. C. Commission has granted the company authority to assume 
obligation and liability. as guarantor and otherwise, in respect of $980,000 
6% Equip. Trust certificates, Series D, dated June 1 1922, to be issued by 
Fidelity Trust Co. and William P. Gest, under an equipment trust agree- 
ment dated June 1 1922, and sold or disposed of at par, in connection with 
the procurement of 50 passenger cars at a total approximate cost of 
$1,226,175 ; i 

The certificates are to be taken at par by the American Car & Foundry 
Co., from which the vendors are to procure the equipment, in part pay- 
ment therefor.—V. 114, p. 2241. 


Manila Electric Corporation.— Dividend Increased.— 

A quarterly dividend of 2% has been declared on the outstanding 
$5,000,000 Common stock, par $100, payable July 1 to holders of record 
June 19. This compares with dividends paid at the rate of 6% per annum 
which have been paid from 1915 to April 1922, inclusive.—V. 113, p. 2614. 


Minneapolis & St. Louis RR.—Bonds Authorized.— 

The I-S. C. Commission has authorized the company to issue $89,000 
Ref. & Ext. Mtge. 5% bonds, to be pledged and repledged, from time to 
time, until otherwise ordered, as collateral security for any note or notes. 

See ‘‘Current Events” ‘‘Chronicle’’ June 3.—V. 114, p. 2241. 


Mobile & Ohio RR.—LKquipment Notes.— 

The I.-S. C. Commission has authorized the company to issue $366,000 
Equipment notes in connection with the procurement of 10 Mikado loco- 
motives from the American Locomotive Co. at a total cost of $366,724, of 
which $724 is to be paid in cash and the remainder covered by the proposed 
notes. Notes will be dated July 1 1922, and bear interest at rate of 6% per 
annum, payable semi-annually. Wiil mature $36,600 annually July 1 
1923 to 1932 inclusive.—V. 114, p. 522. 


N. Y. Chicago & St. Louis RR.—Common Dividend.— 

The directors have declared a dividend of 2%% on the outstanding 
$14,000,000 Common stock, par $100. payable June 30 to holders of record 
June 19. The company in 1921 paid dividends on the Common stock as 
follows: Jan. 15, 5%, Sept. 30, 5%, Dec. 31, 5%. 

Three quarterly dividends of 14% each have also been declared on the 
2nd Preferred stock, payable June 30, Sept. 30 and Dec. 30 to holders of 
record June 19, Sept. 19 and Dec. 19, respectively.—V. 114, p. 2110. 


New York & Queens County Ry.—/ terest Defau!ted.— 

The company has failed to pay $5,000 int. due Dec. | last on two bond 
issues amounting to $200,000, and foreclosure proceedings are expected 
to be started. ‘The six months’ grace allowed for meeting the interest on 
the bonds expired June 1 and another $5,000 interest payment then became 
due.—V. 114, p. 2360. 


North Carolina Public Service Co.—Decision.— 
See Southern Power Co. under ‘“‘Industrials’’ below.—vV. 114, p. 1064. 


Pennsylvania RR.—Plans to Enter Detroit.— 


See ‘“‘Ourrent Events’’ in ‘‘Chronicle’’ June 3, p. 2436—V. 114, p. 
2360, 2116. 


Philadelphia & Reading Ry.—6 Mos. Guaranty Certified. 
The I.-S. C. Commission has issued a final certificate stating the amount 
necessary to make good this company’s guarantee for the six months of 
1920 at $9,509,080, of which $1,656,060 was still to be paid —V. 114, p.1535 


Pittsburgh & Lake Erie RR.—T7o Become Local Division 
of New York Central.— 


According to Pittsburgh emetenes, the road is soon to lose its identity 
and is to become known as the Pittsburgh Division of the New York Central 
Lines, with J. B. Yohe, now Vice-Pres 
continuing in that capacity in charge. The New York Central owns 51% 
of the Pittsburgh & Lake Erie stock; 5% of it is held by Colonel J. M. 
Schoonmaker, now Chairman of the Pittsburgh & Lake Erie, and other 
Pittsburgh interests. The Vanderbilt family, it is said, owns the remainder 
To make the change reported to be under contemplation, the New York 
Central, it is said, must buy out the other holders of the stock, including 
what is held in Pittsburgh.—V. 112, p. 850; V. 113, p. 1472, 1569. 


Pittsburgh & West Virginia Ry.—To Increase Pref. Stk. 
—The stockholders will vote July 27— 
(1) On increasing the authorized capital stock from $47,000,000 to 


$51,900,000 (par $100), (2) on classifying the $4,900,000 of new capital 
as preferred stock similar to the existing preferred stock. 

President H. E. Farrell, May 15, says in substance: 

Since April 1 1917 company has expended for additions and betterments 
over $2,000,000, and by the end of 1922 the total will have reached nearly 
$3,000,000. In order to reimburse the Treasury for these capital amen 
tures it is proposed to issue preferred stock and place it in the treasury. 
The reason for issuing $4,900,000 of such stock instead of the above-men- 
tioned $3,000,000 is to provide for future improvements. Following 
affirmative action on July 27 1922, application will be made to the I.-S. 
C. Commission for authority to issue $4,900,000 of pref. stock, this stock 
to remain in the treasury available for future corporate needs. 

The $7,400,000 authorized by the stockholders Nov. 15 1920 has not 
been issued as we are awaiting the approval of the I.-S. C. Commission. 
This $7,400 000 is to take the place of the $1,080,000 of capital stock of, 
and $6,320,000 of advances to, West Side Belt RR.. upon the acquisition 
of the property. The issuance of $7,400,000 of stock is to remain in the 
treasury available for future corporate needs. 

Present and Proposed Situation of the Issuance of Stock Is as Follows. 
Common. Preferred. Total 
Outstanding 


as $30,500,000 $9,100,000 $39,600.00 
Auth. & awaiting approvalofComm. 4,400,000 3,006,000 . 7 400,000 


Present authorization.______________$34,900.000 $12,100,000 47 
Proposed issue of preferred 4'900.000 *4’s00 bog 


$34,900,000 $17,000,000 $51,900,000 


of the Pittsburgh & Lake Erie, 








Portland Terminal Co.—Bonds Authorized.— 

The I.-S. C. Commission has authorized the company to issue not 
exceeding $195,000 Ist Mtge. 5% Gold bonds; all or any part of said bonds 
to be pledged with the Director-General of Railroads in connection with the 
funding of indebtedness of the carrier to the U. 8. for improvements, ex- 
tensions, or additions made during Federal control. 

The Commission also authorized the Maine Central RR. to assume 
a, hae and liability, as guarantor, in respect of these bonds.—Y. 113, 
p. ; 


Pottstown & Phoenixville Ry.—VForeclosure Sale.— 


Under decree of the Court of Common Pleas of Montgomery County, 


Pa., the Norristown Trust Co. will sell at public auction on June 29 1922) 
o 








at the Court House at Norristown, all the property pledged under the 
mortgage dated June 1 1912.—V_ 106, p_ 500. 


Reading Company.— Directors—Dissolution Modified. 

William A. Law, President of the First National Bank of Philadelphia, 
Samuel M. Curwen, President of the J. G. Brill Co., and Ira A. Place, a 
Vice-President of the N. Y. Central RR., have been elected directors, 
succeeding Albert H. Harris and the late Hugh L. Bond Jr. and the late 
Henry Pratt McKean. 

See “Current Events,’ ‘‘Chronicle’’ June $, P- 2431. 
RR. Co. of New Jersey above.—V. 114, p. 2470, 1652.94 


Savannah Electric Co.—VStricken from List.— 

There are stricken from the Boston Stock Exchange list the Pref. and 
Common stock, the property of the company having been purchased and 
its liabilities assumed by the Savannah Electric & Power Co. The Ist 
Mtge. 5% bonds. due Jan. 1 1952, Savannah Electric Co., now on the list, 
have been assumed by the Savannah Electric & Power Co.—V. 113, p.1574. 


outhern Indiana Gas & Electric Co.—Karnings.— 

Cal. Years: 1921. 1920. 
Total gross earnings , $2 ,283 ,156 
Operating expenses and taxes____________-__-_--_- 1,505,691 1,661,646 
Income charges 377,095 336,129 
Preferred dividends 153,797 151,638 
Surplus | $242,101 $133,743 
—V. 113, p. 1472 

Springfield (O.) & Washington Ry.—Fares Increased.— 

‘he company has been granted permission to increase fares in Springfield, 
Ohio, from 5 to 7 cents.—V. 114, p. 1288. 


Tennessee Alabama & Georgia Ry.—T7o Issue Stock.— 

The company has applied to the I.-S. C. Commission for permission to 
issue $400,000 Preferred and $400,000 Common stock. The old T. A. G. 
road was recently purchased by C. E. Jones through Court sale. If permis- 
sion to issue the stock is granted it is intended to extend the line from 
Gadsden, Ala., to Odenville, where it would tap the Seaboard Air Line. 

Since the purchase of the roads by C. E. Jones the line has been closed 
down for repairs. Freight service was resumed on June 1. A charter for 
the new company has already been secured in Tennessee.—V.114, p. 1652. 


Tennessee Ry., Light & Power Co.—Time for Sub- 
scriptions Expires June 10.— 

A notice to the Pref. and Common stockholders says in substance: 

Pursuant to plan for the organization of Tennessee Electric Power Co., 
dated April 10, a large amount of the securities for which exchanges were 
offered has been deposited and the plan for acquisition of securities of Ten- 
nessee Electric Power Co. by stockholders of Tennessee Ry., Light & 
Power Co., dated May 20 1922, supplementary to the plan of April 10, has 
been issued. 

The stockholders of Tennessee Ry., Light & Power Co. May 19 approved 
the plan and supplementary plan and authorized the officers to sell and 
transfer the assets pursuant to and for the consideration set out in the plan 
and supplementary plan. 

The money required under the plan has been provided for by the sale of 
$12,150,000 Tennessee Electric Power Co. Ist & Ref. Series A 6% gold 
bonds (V. 114, p. 2471) and $2,000,000 7% 1st Pref. stock and the under- 
writing of 2d Pref. and Common stock offered for subscription to the stock- 
holders of Tennessee Ry., Light & Power Co. 

It is expected that everything necessary to the consummation of the plan 
can be accomplished within the time limited for declaring the plan operative. 
Time for the deposit of bonds for exchange under the plan of April 10 
has been terminated. 

It is necessary to ascertain promptly the amount of the stocks of the new 
company to be subscribed for by stockholders of Tennessee Ry., Light & 
Power Co. ‘Time for deposit of stocks for exchange and the time for sub- 
scription for 2d Pref. and Common stocks of Tennessee Electric Power Co. 
by the stockhoiders of Tennessee Ry., Light & Power Co. will expire 
June 10 and will not be extended. No subscriptions will be received 
after that date. The undersigned will subscribe as stockholders to their 
full share of the new stock and have agreed without compensation to take 
at the offering price all the stocks which are not subscribed for by other 
stockholders under the privilege offered. 

[Signed by Bonbright & Co., Inc., E. W. Clark & Co., H. M. Byllesby 
& Co., Inc., and Hodenpyl, Hardy & Co., Inc.]—V. 114, p. 2360, 2242. 


Toledo Angola & Western RR.—So'd.— 

The deal for the sale of the road to the Sandusky Cement Co., which is 
at work on a $1,500,000 plant at Silica, O., has been closed, according 
to Toledo dispatches. ‘The road has a mileage of 12 miles.—V. 114, p. 1535. 


Toledo St. Louis & Western RR.—Sale of Equip. Trusts. 
See ‘‘Current Events,’ ‘‘Chronicle’’ June 3.—V.114, p 2242. 


Union Passenger Railway Co.—Dividend.— 
The semi-annual dividend of $4.75 per share has been declared on the 
stock, payable July 1 to holders of record June 15, less first and second 
uarterly installments of the 1921 income tax, amounting to 66 cents per 
share.—V. 113, p. 2615. 


Union Traction Co. of Indiana.—Bonds Extended.— 

The outstanding $1,200,000 Indianapolis New Castle & Eastern Traction 
Co. First Mtge. 6% bonds, due June 1, have been extended to June 1 1932 
at 6%. ‘These bonds previously expired June 1 1919, but were extended to 
June 1 1922. The extended bonds are redeemable at any time after three 
years at 105 in the fourth and fifth years and 1% less for each subsequent 
year, and par during the last year of extension, together with interest. 
Fidelity Trust Co., Philadelphia, trustee. The interest coupons are free 
of normal income tax up to 2%. ‘The June 1 interest coupons were paid 
when due, as usual. These bonds are secured by a first mortgage upon 
about 62 miles of interurban railroad extending from Indianapolis, by way 
of New Castle, to Muncie, and operated under lease as a part of the street 
and interurban railroad system of the Union Traction Co. of Indiana, which 
under said lease agrees to pay the interest on the bonds.—V. 114, p. 2242. 


United Light & Railways Co.—To Create an Issue of 
7% Participating Preferred Stock—One-Half of Common Stock 
Convertible into New Stock.— 


The stockholders will vote June 30 on increasing the authorized Capital 
stock from $30,000,000 to $50,000,000 (par $100). (See adv. pages). 

The authorized capital of $20,000,000 will be classified and known as 
Participating Preferred Stock. Of this authorized amount, approximately 
$3,500,000 will be issued on or about July 1 1922, being sufficient for the 
conversion of one-half of the present outstanding Common stock, share for 
share. This stock will draw dividends at rate of 7% annually and be pay- 
able in quarterly installments. The 7% dividend will be cumulative from 
Ju 922. 

PRK dividend to the extent of 1% additional shall be declared on the 
Participating Preferred Stock whenever in any year the Common Stock of 
the company shall pay or have declared thereon dividends of 7% or more. 

The Participating Preferred Stock will be subordinate to the First Pre- 
ferred Stock, now outstanding, in its claim on assets and earnings of the 
company. The Participating Preferred Stock can be called for redemption, 
in whole or in part, on any dividend date, at 120 and dividends. 

As soon as the stockholders have ratified the increase, the Common stock- 
holders will be entitled to exchange one-half of their present holdings of 
Common Stock for a like amount of 7% Cumulative Participating Preferred 
Stock, share for share. Warrants will be issued on July 1 1922 to Common 
stockholders of record June 10. All Common Stock exchanged for Par- 


See also Central 














| ticinatine Preferred Stock will be returned to the treasury.—V. 114, p. 1768. 








united Rys. & El. Co. of Balt.— Modifies Financing.— 

In giving its formal approval to the plan evolved by a committee of 
investment bankers in co-operation with Alexander Brown & Sons, fiscal 
agents for the exchange of 40% of the company's outstanding 4% Ist Mtge. 
bonds for bonds bearing 6% int., the Maryland P. 8. Commission has 
made two modifications. One of these extends the time within which deposits 
of the 4% bonds may be made with the Continental Trust Co., trustee, 
from June 7 to June 17, and the other stipulates that in case there should 
be deposits of over 40%, the 6% bonds issued in making the exchange shall 
be prorated among all depositors. 
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Under the original plan, it was provided that deposits should close 
June 7, and the committee reserved the right to close the books earlier if 
the 40% had been deposited. It was also proposed that the exchanges 
should be made on the “‘first-come-first-served principle,’’ and if there 
should be in excess of 40% deposited, late comers should be denied the 
privilege of making the conversion. For outline of plan see V. 114, p. 2361. 


Virginia Ry. & Power Co.—0Old Debeniure Bonds.— 

A decree of the Federal District Court of Richmond, Va., confirming a 
report of Special Master A. L. Holladay, awarding Charles Hall Davis 
$129,176, as of Jan. 1 1920, for the value of 71 debenture bonds of the 
old Richmond Passenger & Power Co., owned by him, was affirmed May 23 
by the U. S. States Circuit Court of Appeals. Special Master Holladay 
in his inquiry into the question of alleged diversions of funds of the Rich- 
mond Passenger & Power Co. by the old Virginia Passenger & Power Co. 
ascertained that the aggregate amount of diversions was $412,436. The 
Virginia company took over the properties of the Richmond company at a 
foreclosure sale and was later merged into the Virginia Ry. & Power Co. 

Davis started his fight for recovery of the value of the debenture bonds 
when he filed a petition in the Federal District Court March 10 1910. 

A number of other holders of debenture bonds of the Richmond company, 
most of them New York residents, it is said, sought a few years ago to 
intervene in the case to recover whatever funds might be available for 
apportionment among them. The District Court held that they came in 
too late and refused to entertain their plea of intervention, but the Appellate 
Court reversed it and remanded their cause for further hearing in the 
District Court, where it is now pending.—V. 114, p. 2361. 


West End Street Ry.—Stricken from List.— 

There will be stricken from the Boston Stock Exchange list on and after 
June 9 the Pref. and Common capital stocks. On June 10 the purchase 
of this property by the Boston Elevated Ry. becomes effective in accord 
ance with the Act of 1911 and the subsequent acceptance votes of the 
stockholders of the two companies at a recent meeting of the 
stockholders of the two companies Ata recent meeting of the stockholders 
the directors were authorized to take the necessary action to effect the 
consolidation of the road with the Boston Elevated and for final dissolution 
of the company —V 114, p 2361. 


West Penn Company. New Name.— 
See West Penn Traction & Water Power Co. below. 


West Penn Trac. & Water Power Co.—To Change Name. 


The stockholders will vote June 21 on changing the corporate name to 
the West Penn Co.—V. 114, p. 2471. 


West Philadelphia Passenger Ry.—Dividend.— 
A semi-annual dividend of $5 per share has been declared on the stock, 
payable July 1 to holders of record June 15, less first and second quarterly 


instaliments of the 1921 income tax amounting to 70 cents per share.— 
V. 113, p. 2615. 


Wichita Falls & Southern RR.—Securities Authorized. 
The I.-S. C. Commission has authorized the company: (1) to issue not 
exceeding $161,000 Common stock (par $100) to be delivered at par to stock 
subscribers in part payment of advances for capital purposes; (2) to issue 
not exceeding $644,000 non-cumulative Preferred stock (par $100) to be 
sold at not less than 80, and the proceeds used in part payment for con- 
struction and equipment and to discharge certain debt: (3) to issue $688,000 
Ist Mtge. 6% gold bonds, to be sold at not less than 85; proceeds to be used 
for like purposes. 
As security for the proposed bond issue, the apenpeny will execute, as 
of Oct. 1 1921 a first mortgage upon its eh eg to the Mississippi Valley 
st Oo., St. Louis, trustee. Bonds will be dated Oct. 1 1921. bear 
interest at rate of 6% per annum, payable semi-annually (A. & O.) and 
will mature Oct. 1 1951.—V. 114, p. 1065. 








INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron Production, Prices, &c. 

‘Iron Age’’ June 8 says in brief: 

Prices.—‘‘Steel prices continue to gain strength as producers are forced 
to use larger percentages of the high-cost coal from Kentucky and West 
Virginia. At the same time the Steel Corporation’s policy in adhering to 
the present sheet and tin plate prices on third quarter business serves to 
hold the market in check. However, in the case of sheets the Corporation 
limits this action to July shipments in view of the possible shift in the 
situation meanwhile. 

‘*The course of prices is uneven. Bars are drawing away from other 
heavy products and at Pittsburgh, while 1.60c. is still heard of, 1.70c. is 
more common for definite and early delivery. In structural steel, while 
1.60c. and 1.70c. are early delivery prices, there are fabricated contracts 
that point to 1.50c. steel. Cleveland, Pittsburgh and New York ware- 
houses made an advance this week of $2 per ton on plates, shapes and 
bars and $5 on hoops and bands. 

‘The automobile industry continues to be a free buyer of steel, and in 
oer quarters there is more stir, not omitting agricultural implement 
makers. 

Output.—*Pig iron output in May continued the gain shown in each 
month since January. At 2,306,679 tons last month, or 74,409 tons per 
day, against 2,072,114 tons in April, or 69,070 tons per day, there was 
a gain of nearly 8%. Over January, May shows an increase of 40%. 

‘There was a net gain of 13 in active furnaces last month, 175 furnaces 
with a daily capacity of 77,520 tons being in blast on June 1, against 162 
furnaces with a daily capacity of 72,875 tons on May 1. Production is 
now at the rate of 28,300,000 tons per year, against 16,700,000 tons in 1921. 
The steel ingot figures for May will show a considerably larger increase 
than that in pig iron, owing to the heavy percentage of scrap now being used. 

Coke.—**That coke supply is still ample appears from the blowing in of 
two furnaces in the past week, one near Pittsburgh and one near Youngs- 
town. In both Pittsburgh and Youngstown districts the average of Steel 
Cypress? and independent steel works operations is close to 75%. 

‘Some blast furnace coke can be had at $6 50, but $7 is more common. 
In general the fuel market is stiffer under the demand released by the 
price announcements at Washington. 

Pig Iron.—‘‘Very little buying is reported in the pig iron market and 
there are some requests for delay of shipments until the reduced ore freights 
become effective July 1, but prices are firm and Alabama iron is established 
at $18 50, an advance of 50c. Stocks on Alabama yards June 1 were only 
60,000 tons, compared with 81,000 on May 1. 

” n pig iron was advanced again on June 1. Finished steel prices 
remain as of April 1. German steel exports have averaged 200,000 tons 
per month for ten months, but are now falling slightly. 

Railroad Orders.—‘‘In railroad cars. 3,700 were boughtin the past week, 
and repair orders for 4,000 were placed, and pending business covers 
10,000 cars and 11,000 car repairs.’ 

Terms of Consolidation of Midvale Steel, Republic Iron & Steel and Inland 
Steel Companies Announced.—See Midvale Steel & Ordnance Co. below. 

Mortimer L. Schiff Denies Firm Is Bound To Finance Above Steel Merger .— 
Tells Lockwood Committee, Kuhn, Loeb & Co. is under no moral obliga- 
tion. ‘“‘Times’’ June 9, p. 1, ‘“‘Post’’ June 8, p. 1. 

Chairman Judge Elbert H. Gary, of the U. S. Steel Corporation, Testifies 
before the Lockwood Committee Regarding the Steel Inquiry.— ‘‘Sun”’ Jun 2, 
p. 1, ‘Post’ June 2, p. 1, ‘“Times’’ June 3, p. 1. 

Federal Trade Commission Sets Date of Hearing for July 24 on Proposed 
Merger of Bethlehem-Lackawanna Companies.—Complaint filed with Senate. 
‘*Post”’ June 5, p. 1, ““‘Times’’ June 6, 


™ * 
Companies deny merger conflicts with Clayton Act. “‘Times”’ June 9, p. 7. 


Coal Production, Prices, &c. 
Market Conditions.—The ‘‘Coal Trade Journal’’ June 7 says in brief: 
‘“‘In the early part of the week there was a disposition in many quarters to 


withhold the placement of new orders until the maximum prices on spot 
coals from the districts now operating should be determined. The an- 








| nouncement of the $3 50 base for the Virginias, eastern Kentucky and Ten- 


nessee, with still lower prices in Alabama, caused a buying reaction which 
in some cases carried low prices up to figures close to the new maxima. 
Buying by railroad and steel interests in the Kentucky and West Virginia 
areas and an increase in orders from general industrial plants contributed 
largely to this development. 

“Spot prices during the past week again exhibited a general downward 
trend. Of the total number of quotations, reported changes in 70.19%, 
as compared with figures for the week ended May 27, were shown. Of 
the changes, 76.26% represented reductions. The average reduction was 
47.88 cents, while the average increase was 21.78 cents. For the most part 
the increases represented advances towards the new Hoover maxima. 
individual reductions ranged from 15 cents to $1.’’ 

The United States Geological Survey reports the following for the week 
ended June 3 (in brief) 

_ The ninth week of the coal strike showed a decided decrease in produc- 
tion, largely because of the observance of Memorial Day. Output of soft 
coal was between 4,550,000 and 4,750,000 tons, but production of anthracite 
was practically nil. Revised figures for eighth week (ending May 27) show 
t,856,000 tons bituminous and 10,000 tons anthracite coal, total, 4,866,000 
tons. Production is increasing very slowly in the Connellsville region and 
more rapidly in Southeastern Kentucky and Tennessee. From the strongly 
organized districts no resumption of work has been reported. 


Estimated United States Production in Net Tons. 














1921 
Week. Cail.Yr.toDate 


1922 

Bituminous— Week. Cai.Yr.toDate 
‘ ; 153,128,000 8,009,000 142,551,000 
May 20 4,484,000 157,612,000 7.983,000 150,540,000 
BE El cme dooneddnd 4,856,000 162,468,000 8,166.000 158,706,000 

Anthracite— 

May 13 7,000 22,804,000 1,938,000 34,573,000 
PE clic inci drinatinttarthoctenmehaen 8,000 22,812,000 1,794,000 36,367,000 
May 27 9,000 22,821,000 1,988,000 38,355,000 

Beehive Coke— 

May i3 96 ,000 2,494,000 2,989,000 
I al ie 101,000 2,595,000 3,061,000 
May 27 101,000 2,696,000 3,128,000 

Senators Discuss Coal Mine Seizure.—‘‘Times”’ June 9, p. 17. 

Ohio Operators Seek to Meet with Miners.—‘‘Times”’ June 8, p. 21. 

Conaress May Be Asked to Fiz Coal Prices.—‘‘Times’’ June 8, p. 21; 
June 7, p. 4. 

Arbitration Rejected in Hard Coal Field.—Miners’ Scale Committee will 
not consider wage reduction in any form. ‘‘Times’’ June 7, p. 4. 

Oil Production, Prices, &c. 

Crude Oil Prices Advance.—The following grades have been advanced 
25 c. a barrel: Pennsylvania to $3 50; Cabell to $2 36; Somerset light to 
$2 40; Somerset heavy to $2 15, and Ragland to $1 25. ‘‘Post’’ June 5, p. 10. 

Corning advanced 15c. a barrel to $2 15. *‘Times”’ June 7, p. 25. : 

The Standard Oil Co. of New Jersey has advanced its tank wagon selling 
price of gasoline Ic. a gallon in Maryland and South Carolina. This was 
followed by a similar announcement by the Texas Co. Standard Oil also 
has advanced its tank wagon selling price of refined oil %c. a gallon in 
South Carolina. ‘‘Times” Jun 9. Pp. 22: ‘‘Wall St. J.’’ June 5, p. 1 

Two Inquiries Into Gasoline.—Department of Justice to inquire 
prices. “‘Sun’’ June 7, p. 7. 


into oil 
President Harding Approves Lease of Navy Oil Lands.—Tells Senate he has 
been cognizant of this policy and course from the start and takes full re- 


sponsibility; submits with his message Secretary Fall's report to aid the 
Senators’ investigation. ‘“Times’’ June 9, p. 1 


Prices, Wages and Other Trade Matters. 


Advances in Price of Lead.—The American Smelting & Refining Co. 
announced on June 7 an increase from 5.65 to 5.75c., following the increase 
May 31 from _5.50 to 5.65c. 

American Woolen Mills Advances Prices.—The company on June § an- 
nounced the following price advances: Dept. 3, Division C, staple woolens, 
5c. to 55c.; Dept. 8, Division A, uniforms and specialty fabrics, 2c. 
to 80c.; Dept. 4, womens’ wear, worsteds, 7 4c. to 35c., and woolens 2c. 
to 55c. ; 

Building Trades President at Cincinnati Convention Urges Ceration of 
Prevention Board—The creation of a national union labor body to prevent, 
if possible, and take responsibility for all building trades strikes was advo- 
cated June & at the convention of the Building Trades Department of the 
American Federation of Labor by President John Donlin. ‘‘Times’’ 
June 9, p. 17. 

Building Laborers Sign OP at $7 a Day.—‘*Times”’ June 6, p. 4. . 

Justice Taft Backs Wage Claim of Bethlehem Steel Co. Employees Amounting 
to Over $1,000,000.—‘*Times”’ June 3, 

Wage Increase of Approximately 10% 
June 7, p. 31. 

Sheet Brians Advance.—Wheeling Steel Corp. advances sheet prices for 
the third quarter amounting to $3 a ton on black and galvanized and $2 a 
ton on blue annealed. The new prices are effective as of June 5. The 
black sheets are advanced to 3.30 c. a pound from 3.15, the galvanized to 
4.30c. from 4.15c., and the blue annealed to 2.50c. from 2.40c. ‘“Times’’ 
June 7, D. 3l. 


. 12. 
at Wheeling Steel Plants.—‘*Times”’ 


Legal Matters, Legislation, Taxation, &c. 


Jury Disagrees in ‘‘Cement Trust’’ Case.—Re-trial as soon as presiding 
Judge is assigned. ‘‘Engineering News Record” June 3, p. 925. i a 
Re-trial of Cement Cases Decided on.—‘‘Times”’ June 7, p. 9; ‘*Post 

June 6, p. 1. Ay 

Supreme Court Holds Union Heads Liable for Strike Damages—Decision 
in Coronado Case.—‘‘*Post’’ June 5, p. 1; ‘“Times’’ June 6, p. 1. 

Senator La Follette Assails Coronado Decision.—‘‘Times’’ June 8, p. 32; 
‘*Post’’ June 7, p. 2. 

Coronado Rehearing Sought.—‘‘Times'’’ June 8, p. 8; June 7, p. 4. 

Henry Ford’s Bid for Muscle Shoals Accepted.—-Henry Ford's proposal to 
develop the Government’s power and nitrate projects at Muscle Shoals, 
but without the Gorgas steam power plant, received unconditional approval 
of the House Military Committee June 3. ‘‘Times’’ Jun 4, Sec. 1, p. 5. 

Predict Long Delay Over Muscle Shoals.—Representative Almon of Ala- 
bama, June 6, introduced another bill calling upon Congress to accept 
without reservation the offer made by Henry Ford for development of the 
power and nitrate projects at Muscle Shoals, Ala. ' 

Part of Volstead Act Invalid.—-U. 8. Supreme Court against a tax in form 
of a fine without chance for explanation. ‘‘Wall St. J.’’ June 5, p. 1. 

Jersey oy | Law Valid.—The Supreme Court upholds 90-day notice 
for eviction. ‘“Times’’ June 8, p. 19. 

American Cotton Exchange Convicted.—Jury finds that organization per- 
mitted members to ‘‘bucket’’ orders. ‘‘Times’’ June 8, p. 4. 

President Harding Signs Federal Reserve Bill.—Can appoint agricultural 
member. ‘‘Post’’ June 5, p. 1. ; 

Matters Covered in ‘“‘Chronicle’’ June 3.—(1) Commission of International 
bankers considering question of international loan for Germany, Dp. 2415. 
(2) Conference in New York on adjustment of Mexico's indebtedness. 
p. 2416. (3) Offering of (a) $24,000,000 Republic of Bolivia bonds, p. 2417. 
(b) 4,000,000 kroner Copenhagen (Denmark) loan, p. 2417. (c) 40,000,000 
guilgers Anton Jurgens (margarine) Works, p. 2418. (d) Louisville Joint 
Stock Land Bank bonds, p. 2418. (e) $1,000,000 bonds of Bankers Joint 
Stock Land Bank of Milwaukee, p. 2418. (4) Trade opportunities for the 
Dutch East Indies, p. 2418. (6) Disposition of $75,000,000 Farm Loan 
bonds, p. 2418. (6) Farm Loan Board reduces to 5% % rate of interest to 
farmers, p. 2418. (7) First Joint Stock Land Bank of Chicago and First- 
Trust Joint Stock Land Bank of Chicago, p. 2418. (8) Advances approved 
by War Finance Corporation, p. 2421. (9) (a) A. H. Lamborn & Co. ex- 
plain their suspension from N. Y. Cotton Exchange, p. 2422. (6) John F. 
Clark & Co. also suspended, p. 2422. (10) Howard E. Stanley, convicted 
of ‘‘bucketing,’’ sentenced, p. 2422. (11) Unlisted foreign bonds, new 
trading regulation of Association of Foreign Security Dealers, p. 2422. 
(12) State institutions admitted to Federal Reserve system, p. 2427. 
(13) Institutions authorized by Federal Reserve Board to exercise trust 
powers, p. 2427. (14) U. 8S. Treasury certificates of indebtedness over- 
subscribed, p. 2427. (165) Country’s iron production in 1921, p. 2410-2413. 


American Lime & Stone Co., Tyrone, Pa.—Bonds 
Offered.—Parsly Bros. & Co., West & Co., and Graham, 
Parsons & Co., are offering, at 9814 and int., to yield about 
7.15%, $1,100,000 Ist Mtge. 7% Sinking Fund Gold Bonds, 
Series A. 


Dated April 1 1922. Due April 1 1942, but redeemable, all or part, at 
any avon period on 60 days’ notice at 1074 and int. on or before April 1. 
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1927, and thereafter at %% less for each succeeding year to maturity 
interest payable A. & O. without deduction for 4 mills Penn. tax and norma 
Federal income tax not exceeding 2%. Bankers Trust Co., N. Y., trustee. 
Data from Letter of Pres. Charles Warner, Tyrone, Pa., June 5. 

Company.—Incorp. in Pennsylvania in 1901. Now operates extensive 
properties at Bellefonte, Union Furnace, Tyrone Forge, Hollidaysbur 
and Goodman, Pa. Properties include one of the largest deposits of hig 
calcium limestone in the United States, covering an area of over 1,600 acres 
and estimated to contain upward of 200,000,000 available tons of high cal- 
cium limestone. Company operates 18 quarries, 11 rock-crushing plants, 
72 kilns, and has near completion and in partial operation at Bellefonte a 
modern lime manufacturing plant. 

Sinking Fund.—Mortgage provides sinking fund of 3 cents per ton on all 
stone mined or quarried, the annual minimum requirement being $30,000, 
to be applied to purchase of bonds. ; 

Purpose.—Proceeds will be used to retire present outstanding first mort- 
gage bonds, to reimburse treasury, and for additional working capital. 

Earnings.—For four-year period, 1918 to 1921, inclusive, net income 
before interest, taxes, depreciation, depletion, &c., averaged $265,923, 
approximately 3.4 times annual interest charge on this present issue. 

Capitalization After This Financing— Authorized. Outstanding. 
6% cum. pref. stock (par $100) cand $700,000 $700, 
Common stock (par $50)-_-_-. Riehl AR MEASLY EAS io 500 ,000 500 ,000 
First mortgage 7s (this issue) _. 2,000,000 1,100,000 


American Manganese Co., Chicago.—-Bonds Offered.— 
Deutsch & Co., Chicago, are offering, at 9744 and interest, $250,000 
First Mtge. Conv. 7% Sinking Fund Gold Bonds, dated May 1 1922, due 
serially $25,000 each year beginning May 1 1927 to May 1 1936, but callable. 
all or part, on 60 days’ notice, at 105 and interest after May 1 1925. Denom, 
1,000, $500 and $100. Convertible upon 60 days’ written notice to the 
Yhicago Trust Co., trustee, into the Common stock at par. 
Properties.—CCompany controls some of the largest known deposits of 
manganese ore in America located in the famous Batesville-Cushman dis- 
trict of Arkansas, comprisi over 1,230 acres. Conservative estimates, 
based on shipments the past few years, and by tunneling, shafts sunk, &c., 
indicates deposits in excess of 2,000,000 tons. 
Proceeds of this issue will be used for constructing new modern mills. 
Capitalization— Authorized. Outstand’g. 
8% Preferred stock 50, 
Common stock 400,550 
250,000 


American Metal Co., Ltd.—Stock Sold.—Goldman, 
Sachs & Co., Lehman Brothers, Chas. D. Barney & Co. 
and Haligarten & Co. have sold $5,000,000 7% Cum. 
Pref. (a. & d.) stock at par ($100) and div. A block of 
Common [69,333] shares is also being offered at $44 50 per 
share. (See advertising pages.) 


The new Pref. stock is convertible into Common stock at any time on 
or before June 1 1927 at rate of 2 shares of Common for one share of Pref. 
Pref.isred., allor part,at110anddiv. Div. on Pref. cum. from June 1 '22. 


Data from Letter of President C. M. Loeb. 


Purpose.—Proceeds of the new financing will be used to liquidate current 
debt and to provide additional working capital. 

Capital.—Upon completion of the present financing company will have 
$5,000,000 Pref. stock authorized and outstanding and 536, shares no 
par value Common outstanding (authorized 1,000,000 shares). [The 
stockholders will vote June 26 on reclassifying the present $25,000,000 stock 
of one class finto $5,000,000 7% Pref. stock and 1,000,000 no par value 
shares Common stock. Holders of the present Common will be given the 
new shares at the rate of 3 1-3 shares for each one held.] 

Company.—Has an international reputation in the metal trade. Is 
a a holding company, its fixed property being almost entirely repre- 
sented by shares of its subsidiary and affiliated corporations. Company 
was organized in 1887 in New York as an international trading concern, 
and gradually took an active interest in the mining and metallurgical in- 
dustries of the United States and South America. Company has achieved 
a commanding ition in the international non-ferrous metals trade. 
Maintains severa offices of its own in the United States, Mexico and several 
South American countries, and has intimate and extensive business connec- 
tions throughout Europe, Asia and Australia. 

In order to strengthen its position the Company acquired by purchase 
Jan. 1 1920 all of the assets and the business of L. Vogelstein & Co., Inc., 
and affiliations. This amalgamation necessitated a cash outlay of more 
than $10,000,000, which was in part financed in Feb. 1920 by an issue 
of $7,000,000 Common stock. 

Dividends .—Original capital of $200,000 has been gradually increased to 
$14,000,000. Total cash distributions to stockholders paid up to Jan. 1 
1922 amounted to $24,337,800, equivalent to 18% for nearly 35 years 
on the average capital invested. 

Earnings .—Consolidated profit and loss account for the first 4 months 
of 1922, after allowance for deprec’n, shows net of $762,708. 

Net earnings, after including earnings of subsidiary companies (only to 
the extent of the present proportionate stock interest of company acquired 
after 1909 and after giving effect in each year to the estimated sa in 
interest (assumed to be at the rate of 6%) that would have been made if 
the stock now proposed to be issued had been outstanding during entire 
period, amounted to an average per year of $4,064,851 for the 13 years 
1909 to 1921, both inclusive, oe! to over 11 times annual dividend require- 
ment on the proposed issue of Preferred stock; $5,780,891 for the 7 years 


1915 to 1921, both inclusiv ; 
ment.—V. 110, p. WO. being equal to over 16 times such require- 


American Pneumatic Service 
Calendar Years— 1921. 
Earns. after expenses & deprec’n_$376,492 
Deduct—Bond_ interest 18,395 
Sinking fund 


Dividends on minority stock____ 5 5 


os Si 581 
First pref. divs. (7% per annum) - 
Second preferred dividends. 202 105,000 


Co.—Earnings.— 
1920. 1919. 
$304 ,921 
20,529 
51,912 
72 
105,000 


1918. 
$337 .213 
24,498 
74,575 
722 
105,000 
(134)94,490 


$37 ,927 





Balance, surplus______. Saitown 252 
—V. 114, p. 2244, 1290. 6583 516 


American Stores Co., Philadelphia.—Listing.— 

The Philadelphia Stock Exchange on June 3 listed 2,422 additional shares 
of Common stock, no pe value, reported issued in exchange for 1,794 shares 
First Pref. stock and 24 shares Second Pref. stock, canceled, making a tota 
of 199,283 shares of Common stock listed June 3, and reducing the amount 


of First Pref. and Second Pref. stock outstandi 
respectively .—V. 114, p. 2472, 2244. MOAMGinS 60 S245.500 and $154,000. 


Assoc. Motor In ies, ’ —Pro; ut 

See National Motor nenetrien. me a + 1 13 ot is sa 

Atlantic Fruit Co.—Readjustment Plan.—A brief outline 
of the plan of readjustment of debt and capitalization was 
given in V. 114, p. 2472. This plan, as stated. has been 
approved (1) by the committee for the holders of the 7% 
15-Year Sink. Fund Conv. debs. (Howard Bayne. Chair- 
man); (2) by the holders of substantially all other indebted- 
ness (except current accounts); (3) by the directors. and 
(4) by the holders of large amounts of the outstanding 
Common stock. 

The present stockholders shall either retain the shares 
which they now hold or shall receive an equal number of 
shares of new Common stock (no par value), in either ease 
without any cash payment. 
by the formation of a new company which will sceaie te ceeeny oF 
« The ian makes no provision for any holder of debentures, of other 


‘indeb ess or of stock who do not participate in the plan. 
or stock which would be deliverable under the plan = sack, Baie een 


$339 ,263 





they participated) may remain unissued or be dis r 
posed of by the com- 
—_ for the purpose of the readjustment or reorganization 
fined © petacipies on which the plan is formed are to relieve the company of 
aed terest charges, except upon a moderate first mortgage, the greater 
pe AA which is reserved for future financing, and to convert a large amount 
-$ e debt into stock, and to give new securities bearing interest payable 
th y optionally up to Dec. 1 1924, and thereafter payable only if earned. 
nough cumulative, for the remainder of the debt, except current account 
“= such other items as will be carried forward. 
ook pe = negotiations over the plan, the committee for the debentures has 
n able to procure for the debenture holders the right to take, without 
assessment, at their option, to be exercised on or before Aug. 1 1922, in the 
ym tee mentioned in the plan, either an equal amount of the 8% Income 
-~ tures or Common stock at the rate of $5 per share, equivalent to 200 
Shares without par value for each $1,000 of the present debentures. ‘The 
new 8% Income debentures will themselves be convertible, until maturity. 
into the new 8% Pref. stock at the rate of $100 per share, or into the Com- 
mon stock at the rate of $10 share, or 100 shares without par value for 
each $1,000 face value of such new Income debentures. 

Attention is directed to the fact that debenture holders who desire to 
avail themselves of the option to take Common stock at the rate of $5 per 
share in lieu of any equal principal amount of new income debentures must 
exercise such option on or before Aug. 1. 


Plan of Readjustment of Debt and Capitalization, Dated June 1. 
Indebtedness as of June 1 1922 (as Furnished by the Company). 

(1) Crop Loan Notes (representing advances now overdue made 
or procured by directors to complete the sugar mill and harvest 
and grind the current sugar crop, and being secured under 
Cupan law oy the lien of a Refaccion contract) 

(2) Bank Loans, (payable on demand and against which the 
the banks have an immediate right to offset cash balances 
os to Gperenieantely $700,000) 

@. ub) re ear Sinking Fund Convertible Debenture bonds, due 


(4) 5-Year Conv. 8% Notes, due Feb. 1 1926 (principally repre- 
senting advances by Directors either directly or through the 
West India Sugar Finance Corp.)____.__-_-- TEP OR, Bie 20.1, RD 

(5) Additional directors loans (represented by notes overdue or 
wiry on demand) 

(6) Other indebtedness (overdue or payable on demand)—(a) 
interest notes, $217,544; (b) notes held by West India Sugar 
Finance Corp., $380,000; (c) due W. I. 8. F. Co. in open 
account, $100, 

(7) Swan Hunter & Wigham Richardson, Lid. (unpaid portion of 

purchase price of vessels for which title is withheld) approxi- 


mately 

(8) Current accounts payabe (incurred in the ordinary course of 
business and fluctuating in amount from month to month), 
viz: (a) open accounts, approximately $739,767: (0) drafts 
outstanding, approximately $192,748; (c) acceptances out- 
standing, approximately $140,940 

(9) Reorganization Loan (advanced and being advanced by 
Columbia Tust Co., to balance income an — pending 
the carrying out of this plan; secured by pledge of steamship 
stocks and notes, and guaranteed by certain directors); not 


3,500,000 
10,000 ,00@ 


5,937 ,890 
2,250,000 
698.379 


950,000 


750,000 
paid install- 
ments of purchase money) - - ----------------- LT cima ome ie 150,000 


$27 ,309,724 





Total (exclusive of interest), approximately 
Present Capital Stock Issued and Outstanding. 
Common stock of no par value____.__.-_------ sa ill i _.392,494.4 sh. 


New Securities To Be Issued by Either Present or New Company. 


The following securities will be issued in approximately the following 
amounts: 


(a) First Mortgage Bonds (Total Authorized Issue) $10,000,000. 


Company will create a new Ist Mtge., which will be a first charge on 
substantially all the fixed assets in Cuba and Jamaica (subject to $150,000 
pure money mortgage on land in Cuba, see above). Mortgage will 
provide that company may purchase prope” subject to mortgage or may 
make purchase money mortgages, and will also contain suitable provisions 
and restrictions as to release of the Cananova property. 

Autho 10,000,000 maturing in not more than 25 years._ 
immediately issued $5,730,000, Series A, bearing interest at 7% and 
callable at any time, all or part, at par andinterest. Of this series $2,730,- 
000 are to be used under the plan, and $3,000,000 are to be placed in the 
treasury, so that company may sell them or borrow against them at any 
time. Any of such treasury bonds at any time remaining unsold may be 
exchanged for an equal face amount of bonds of one or more other series. 

The balance, viz. $4,270,000, shall be issuable as additional bonds of 
Series A or as bonds of one or more other series. No sinking fund for 
Series A. The sinking fund and other provisions for bonds of any other 
series shall be such as may be prescribed in the mortgage. 


(b) Second Mortgage (closed) 7% Income Bonds, $5,750,000. 

Company will create a new 2d Mtge. (second charge on all assets covered 
by Ist Mtge.) but prior as to principal and interest, to all_other funded 
cihanttens. To be immediately issued, not exceeding $5,750,000, shall 
mature in 25 years. Interest at rate of 7%, payable only if earned, but 
no interest shall be payable, even if earned, up to Dec. 1 1924 (unless 
company shall determine to pay all or any part of the same), and after 
Dec. 1 1924. the interest shall accumulate (whether earned or not): i.e., no 
interest shall be payable on the 8% Income debentures (below) or dividends 
be paid on any stock in any year, unless all interest on the Income bonds 
accumulated after Dec. 1 1924 shall have been paid; but nevertheless 
interest after that date shall be payable on the Income bonds only if 
earned. Red. all or part, up to Dec. 1 1924, at par without interest 
and thereafter at par and interest. 


(c) 8% Income Debentures, $10.000,000. 


Company will create a new issue of not exceeding $10,000,000 8% 
Income Debentures maturing in 25 years. Interest payable only if earned 
(and subject to payment of accumulated interest on Income bonds) but 
no interest shall be paid up to Dec. 1 1924, unless the company (having 
theretofore paid full interest on the Income bonds) shall determine to pay 
all or any part of such interest. After Dec. 1 1924, interest shall be paid 
on the debentures if earned and shall from such date accumulate whether 
earned or not; i.e., no dividends shall be paid on any stock in any year, 
unless all interest on debentures accumulated after Dec. 1 1924, shall have 
been paid; but, nevertheless, interest from and after said date shall be 
payable on the debentures only if, and to the extent that, in each year it 
shall have been earned and after all accumulated interest shall have been 
paid on, or provided for on the lst Mtge. bonds and on the Income bonds. 

Debentures shall be redeemable all or part, up to Dec. 1 1924, at par 
without interest, and thereafter at par with any interest accrued and 
unpaid after that date. 

Conversion Rights for 1st Mtge Bonds Series A; 2d Mige. Bonds and Debentures. 

The $2,730.000 1st Mtge. bonds. Series A, which are to be issued imme- 
diately, the $5,750,000 2d Mtge. Income bonds and $10,000,000 Income 
debentures will peuperwvey be convertible either into 8% Preferred stock or 
into Common stock on the following terms: 

(a) At any time until maturity or redemption, into said 8% Preferred 
stock at rate of 10 shares of Preferred stock (par $100) for each $1,000 of 
obligations; or 

. (b) At any time until maturity or redemption into Common stock (no 
par value) at rate of $10 per share, being 100 shares for each $1,000 of 
obligations; 

And in either case upon payment of any stamp taxes or other charges 
which company may be required to pay with respect to the issue and 
delivery of any stock necessary to effect such conversion. 

(d) 8% Preferred (a. & d.) Stock). 

There will be authorized an issue of 8% Preferred stock, non-cumulative 
until Dec. 1 1924, but cumulative thereafter, redeemable, all or part, at 
any time after Dec. 1 1924 at 115 and dividends accrued and unpaid after 
that date. Number of shares to be immediately authorized shall be 
sufficient to provide for the exercise of the conversion rights specified above. 


(e) Common Stock (No Par Value). 


The Common stock shall consist of shares without par value and the 
number of such shares to be immediately authorized and issued shall be 
such as shall be deemed sufficient to provide for the present outstanding 
shares on the terms stated below and for the requirements of this plan, 
including the conversion rights above. 





JUNE 10 1922. 


a 


THE CHRONICLE 


2583 








Terms of Exchange for Old Debt and Securities for New Securities. 


Wilk Receive es 
Outstanding. 1st Mige.7% Income 8% Inc. Common 
Extsting Debt and About. 7°, Bonds. Bonds. Debentures. Stock. 
Securtties— $ $ $ $ $ 

Advances by director and 

others x10,886 ,269 
Bank loans..____________ 3,50C,000 

% 15-Year Conv. debs__ 10,000,000 
Swan, Hunter & Wigham 

Richardson, Ltd., acct. 950,000 
Reorganization loan 750.000 These will be taken over or assumed by new 
Current accts. pay’le, &c_ 1,073,455 company. 

Mtge. on land in Cuba__._ 150,000 These will remain undisturbed. 

Existing cap. stk. _392,494 4-10 shs. Present stockholders shall either retain the 
shares which they now hold or shall receive 
an equal number of shares of new Common 
stock (no par value), in either case without 
any cash payment. 

x Includes ‘“‘Crop Loan notes’’ amounting to $2,000,000; 5-Year Conv. 8% notes 
due Feb. 1 1926 $5,937,890: additional directors’ loans of $2,250,000 (the latter 
a by notes overdue and payable on demand), and other indebtedness, 

O,08 &. 

y Holders of Crop Loan notes, 15-Year Sinking Fund Conv. Debs., 5- Year Conv. 

% notes, additiona! directors’ loans, and other indebtedness, and the creditor 
banks, and any other creditors accepted by the committees, who shall have deposited 
evidences of indebtedness with Columbia Trust Co., or shall have assented to and 
become bound by the pian, in any other manner satisfactory to the committees, 
may, at their option, if exercised within such period as the committees may pre- 
scribe, elect to take Common stock of the new or reorganized company at the rate 
of $5 per share, in lieu of any equivalent amount of new Ist Mtge. bonds, 2d Mtge. 
Income bonds, or Income debentures, which they would otherwise have been 
entitled to receive. 


z Being 1,327,254 shares at value of $5 per share. 
a In addition they will be given mortgages of £30,000 each on two vessels 
and the title to the two vessels will be transferred to the company. 

_ Note.—No provision is made for the indebtedness incurred by sub- 
sidiaries in the purchase of steamships from the U. 8S. Shipping Board, 
for the reason that the company assumed no responsibility for such indebted- 
ness. The notes and mortgages have been sold by the Shipping Board, 
and the company is negotiating with the new holders to retain the use of 
the vessels and eventually to acquire them, and, in that connection, the 
company may assume liabilities on the basis of serial payments over a 
period of years not exceeding $30 per ton and interest. 


Methods of Participation in the Plan. 


Holders of 7% 15-Year Sinking Fund Conv. Gold Debenture bonds who 
desire to participate in the plan, must deposit their debentures with the 
Columbia Trust Co., 60 Broadway, New rk, depositary, on or before 
July 1. Debentures so deposited must be accompanied by the coupons 
due Dec. 1 1921 and June 1 1922, and all subsequent coupons. 

Holders of the 5-Year Conv. 8% notes who desire to participate in the 
plan must deposit their notes with Columbia Trust Co., depositary. Notes 
deposited must be accompanied by the coupons due Feb. 1 1922, and all 
su uent coupons. 

Any other creditors may be become parties to the plan either by depositing 
their evidences of indebtedness. or proofs of their claims satisfactory to the 
committees, with Columbia Trust Co., depositary. 

The holders of existing Common stock who desire to participate in the 
plan must deposit their stock with Columbia Trust Co., depositary. 

Atlantic Holding Co.—Holders of shares of the capital stock of Atlantic 
Holding Co. who desire to participate in the plan may es their stock 
with Columbia Trust Co., and the depositary shall be authorized to effect 
the exchange of the stock for existing Common stock of Atlantic Fruit 
Co. in the ratio of 4 shares of such existing Common stock of Atlantic 
Fruit Co. for each share of stock of Atlantic Holding Co. 

“pee deposit of stock of Atlantic Holding Co., the depositary will pay 
to the depositing stockholders any cash liquidating dividend which may 
have been supplied to it by said Atlantic Holding Co. for the purpose. 

Committee for Debenture Bonds.—Howard Bayne, Chairman, C. A. 
Boody, Robert K. Cassatt, H. B. Clark, E. N. Potter, J. Herndon Smith 
and G. H. Walker. with G. E. Warren, Sec., 60 Broadway, N. Y., and 
Joseph P. Cotton. Counsel. 

Committee Representing Stockhoiders.—Frederick B. 
25 Broadway New York: Samuel F. Pryor, H 
Muller. 

Expenses of Readjustment.—The new or reorganized company will assume 
and pay all expenses of effecting the readjustment, and of carrying out the 
plan, including all expenses of compieting the liquidation and dissolution of 
eta aan Holding Co. and all expenses of the committees.—V. 114, 
p. 2472, 6. 


Atlantic Holding Co.—To Be Dissolved.— 
The Columbia Trust Co. is acting as depositary for he distribution of 
the liquidating dividend on Common stock of the Atlantic Holding Co., 


amounting to, pe share, $1 28 in cash and 4 shares of Common stock of 
Atlantic Fruit Co. (see plan above). 








y2.000,000 y2,250,000 
_..... ¥3,500,000 
y10,000,000 


? 


Adams, Chairman, 
. O. Havemeyer and T. O. 


Atlantic Gulf Oil Corp.—0Oi! Production (in Barrels) .— 


1922——_May——1921. Decrease. 19% Decrease. 


22—5 Mos.—1921. 
695,532 1,136,274 440,742|3,987,979 10,889,467 
—V.114 p. 2119. 


Atlantic Refining Co.— Acquisition. 
See Gilliland Oil Co. below.—-V. 114, p. 1762 


Autocar Co., Ardmore, Pa.—Wins Suiit.— 

The right of the company to the exclusive use of the word ‘‘ Autocar’”’ in 
the manufacture and sale of motor vehicles and parts thereof has been upheld 
by an injunction issued by the U. 8. District Court for the Eastern District 
of Pennsylvania against Peters Autocar Co. and De Vellier & Co., Inc., who 
eas: ak To a —— for sale in which they made use of the word ‘‘ Autocar.”’ 
—yV. , p. 2245. 


Beaver Board Companies.—Plan Declared Effective. 

The reorganization plan was formally declared effective June 7 after 
approval by the banks with which the company did business and with 
holders of substantially all of its outstanding securities. 

Under the plan as adopted there will hereafter be two companies. The 
present Beaver Board Companies is to continue as the holding company 
and the new company, the Beaver Products Co., Inc., has been incor- 
porated in New York and is the operating co. under the plan. 

The capitalization of the Beaver Board Companies as reorganized will 
consist of not to exceed $10,000,000 Pref. stock and 225,000 shares Common 
stock. It is announced that the delivery of the new securities and various 
payments to be made under the plan will be made on or about July 1. 

The Beaver Board Companies, the present holding company, is to be 
continued with some changes in capitalization to meet the requirements of 
the reorganization plan. These changes in capitalization include an issue 
of ll-year 8% Coll. Trust gold notes limited to $5,000,000. Of this issue 
about $3,150,000 will be issued in exchange at par for the present 8% 12- 
year gold notes of the company dated Jan. 1 1921, and the entire capital 
stock of the Beaver Products Co.. Inc., with a net book value of about 
$16.500,000, will be pledged as collateral for the new notes. 

B. L. Worden will be President of both companies. W. F. MacGlashan 
will be Chairman of Beaver Board Companies, J. H. Anderson, V.-Pres. 
Beaver Products Co., John A. Logan, V.-Pres. in charge of the vulcanite 
roofing division, and William E. Shearer, V.-Pres. in charge of the Ameri- 
can cement plaster division. 

The properties of the company located in Canada will be consolidated 
into a separate Canadian corporation or corporations, all of the voting stock 
of which will be controlled by the Beaver Products Co., Inc. (See also 
Beaver Products Co., Inc., below). Compare plan in V. 114, p. 413. 
—V. 114, p. 2016. 1538. 


Beaver Products Co., Inc.—Plan Oper.—New Financing. 

See Beaver Board Companies above. 

The company has sold to Central Trust Co. of Illinois, Federal Securities 
Corp. and Hambleton & Co. $2,000,000 20-Year 744% Sinking Fund gold 
bonds. Bonds are to be secured by Ist & Ref. Mtge. on the fixed assets 
of the company, the net value of which is about $14,000,000. The balance 
sheet of this‘new company will show a net quick ratio of about 4 to 1, and 
the company will have a surplus of about $16,500,000. The mortgage will 
provide for the retirement of the entire issue at 110 and interest. 
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Bethlehem Steel Corporation.—/Federal Trade Commis- 
ston in Report to Senate Says Bethlehem and Lackawanna Merger 
Restrains Trade—Companies Deny Merger Breaks Law.— 


Acting in response to a resolution sponsored by Senator La Follette, 
Republican, of isconsin, the Federal Trade Commission has issued a 
complaint citation against the Bethlehem and Lackawanna merger, now 
virtually completed, and charges that the combination will stifle competition 
and contains dangerous tendencies in restraint of trade and commerce. 

The Commission alleges that the proposed merger violates Section 7 of 
the Clayton Act. That section prohibits the acquisition by one company 
of stock in a competing concern. 

The Commission's letter, in transmitting the complaint to the Senate, 
Says that ‘‘the issue of the complaint is merely the institution of formal 
proceedings to test the legality of the proposed merger.’' July 24 has been 
named as the date on which a hearing will be held. 
_ President Eugene R. Grace says that the company will welcome the fullest 
investigation, and ‘‘we believe that when the facts in the case are fully 
shown the b gra will be approved. We will shortly be ready for the 
hearing and hope that the Commission will hear the case considerably in 
advance of the time named by it in its complaint.’’—V. 114, p. 2245. 

Denying that the merger is in conflict with the Clayton Act, both com- 
panies have asked the Commission to dismiss the compliant. They also 
asked that the date of hearing be advanced.—V. 114, p. 2245. 


Blum Building, Chicago.—Bonds Offered.—Northern 
Trust Co. and Stevenson Bros. & Perry, Chicago, are offer- 
ing at prices to yield 6.20%, according to maturity, $950,- 
000. 1st (closed) M. Leasehold serial 6s (see adv. pages). 


Dated Jan. 1 1922. Due serially July 1 1923 to 1934, but redeemable, 
all or part, on any int. date upon 60 days’ notice at 103 and int. Int. 

ayable J. & J. without deduction for normal Federal income tax up to 2%. 

orthern Trust Co., Chicago, trustee. Guaranteed unconditionally as to 
principal and interest by Harry H. Blum, President of Blum’s Inc., of which 
the bonds are a direct obligation. The bonds are secured by a closed first 
mortgage on the leasehold estate and the building at 624-26-28-30 South 
Michigan Ave., Chicago, known as the Blum Bldg. Construction work 
now in progress will convert the present 7-story building into a 14-story 
shop and office structure. 

It is estimated that, after paying all operating expenses and taxes, and* 
allowing for vacancies, the net earnings from the completed building appli- 
cable to interest and amortization, will be $153,450 per annum. 


Booth Fisheries Co., Chicago.—No Action on Plan.— 
lan to issue $10,000,- 


The stockholders on May 23 took no action on the 
000 7% Debentures. See also V. 114, p. 1656, 23 


Boston Consolidated Gas Co.—Gas Rate Reduced .— 

The company has reduced = of gas to its customers 5 cents per 
1.000 cu. ft., effective June 1, : ing the new rate $1 30 per 1,000 cu. ft. 
The Mass. Department of Public Utilities recently approved a new con- 
tract between the apeny and the New England Fuel & Transportation 
Co. of Everett, under which the Boston company is to pay 45 cents per 
1,000 cu. ft. for gas purchased from the Everett company, this being a 
reduction of 5 cents from the previous rate.—V. 114, p. 2473. 


Brooklyn Union Gas Co.—Resumes Dividends.— 

The company has declared a quarterly dividend of 2%, payable July 1 
to holders of record June 19. This is the first dividend since Oct. 1 1919, 
when a payment of 1%% was made.—V. 114, p. 2473. 


Bunker Hill & Sullivan Mining & Concentrating Co. 

The company has taken over the entire control of all operations and 
development of the Big Creek Mining Co. property for a period of five years. 
The company has agr to advance sums for the payment of all debts 
owed by the Big Creek Co., and to pay a royalty to the latter company on 
all shipments from the mine to the Bunker Hill smelter. This royalty will 
be applied towards the repayment of the cash advanced.—V .112, p. 260. 


Caddo Central Oil & Refining Co.—Resignation.— 


Lawrence B. Dunham has resigned as President to become associated 
with G. M.-P. Muphy & Co., bankers.-——V. 114, p. 1290 


California-Oregon-Power Co.—Pref. Stock—Contract.— 

The California Railroad Commission has authorized the company to 
issue $200,000 7 Ke Pref. stock. The proceeds are to be used to supplement 
the financing of the company's construction program. See offering of 
$1,000,000 Ist & Ref. Mtge. 6% bondsin V. 114, p. 630. 

See a so Mountain States Power Co. below.—V. 114, p. 1055. 


Callahan Zinc-Lead Co.—T7o Increase Capital.— 

The shareholders will vote July 24 on increasing the authorized capital 
from 500.000 shares to 1,000,000 shares. President John Borg says: 

‘‘Stockholders are to be given the right to subscribe to part of the new issue 
in an amount and at a price to be announced after the increase has been 
authorized. Proceeds of the new financing are to be used for the acquisi- 
tion, development and equipment of new properties. The present condition 
of the treasury is excellent with sufficient cash on hand for more than 
three years’ requirements on a basis of present maintenance operations. 
The company has no indebtedness aside from current accounts payable.’’— 


~*~ —V. 114, p. 2018. 


Calumet & Arizona Mining Co.—Production (in Lbs.) 

1922——- May-——1921. Increase.| 1922—5 Mos.—1921. Increase. 
3,566 ,000 3,566 ,000/12,840,000 11,427,672 1,412,328 

Note.—Operations were suspended in May 1921 and resumed early in 
February 1922.—V. 114, p. 2120. 1656. 


Canada Steamship Lines, Ltd.—0O/ficers.— 

Officers of this company for the ensuing year are: W. H. Coverdale, 
Pres.; J. W. Norcross, V.-Pres. & Managing Director: F. 8. Isard, Manager; 
F Percy Smith, Secretary, and J. 1. Hobson, Treasurer.—V. 114, p. 2245. 


Canadian General Electric Co.—Dividend Decreased.— 

The directors on June 5 decided to cut the annual dividend rate on the 
Common stock from an 8 to a 6% basis. The company has been paying 
dividends at the rate of 8% per annum on the Con non stock since 1916. 
In 1920 a cash bonus of 2% was paid, while in July 1921 the company 
| a 20% stock dividend, which increased the outstanding Common stoc 
rom $9,000,000 to $10,800,000.—-V. 114, p. 2018. 


Celluloid Co.— Dividend Reduced.— 

A quarterly dividend of 1%% has been declared on the outstandin 
7,095,000 Common stock, par $100, payable June 30 to holders of recor 
June 16. In March and June last, quarterly dividends of 2% each were 
paid on the Common stock. From 1917 to 1921 incl., dividends at the rate 
of 10% per annum were paid on this issue.—V. 114, p. 1411. sei ues . oo iat 


Central Mass. Electric Co.—Stock Application— _ 

The company has applied to the Massachusetts Department of Public 
Utilities for authority to issue $425,000 additional capital stock, par $100, 
the process to be used to pay for additions and improvements. Capital 
stock now outstanding is $470,500.—V. 114, p. 857. 


Central States Electric Corporation.— Noles Paid.— 

The $5,963,500 5% notes, due June 1, were paid off at maturity by cash 
at Guaranty Trust Co. of New York. Funds to pay off these notes were 
raised through the sale of company’s holdings of stock of Cleveland Electric 
Illuminating Co. See V. 114, p. 1538. 


Columbia Graphophone Mfg. Co.—Status—Ouilook, &c. 


—Pres. H. L. Willson, in an announcement June 2 says: 

Six months’ work on the part of the creditors has culminated in a satis- 
factory arrangement whereby the debt of the company, both principal! and 
interest, at the discretion of a readjustment committee, is postponed for 
3 years, leaving the company free from embarrassment through ndividual 
actions and in ition to proceed aggressively with its new licies of 
production and dealer co-operation. (See plan in V. 114, P: 1656.) 

he company is not and never has been in the hands of a receiver. A 
petition for such action was filed by small holders of stock but the plea 
was promptly. The agreement of a majority of note holders 
against the company to defer payments both on interest and prneee 
from April 1 1922 to Aug. 1 1925, after deducting an amount not In excees 
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of aggregate bank deposits on Sept. 15 1921, is healthy indication of the 
faith they have in the earning capacity of the company under normal 
conditions. This plan could have been blocked by objections from 25% 
of the note holders, but not 3% objected 

All of this means that the company has cleared its decks of the unfor- 
tunate situation created by the sudden stoppage of business, the sudden 
falling off in sales and the accumulation of inventories, and the manage- 
ment is in a position to devote its entire energies to carrying forward the 
company’s business of serving the public demand for the best that can be 
roduced in the way of instruments and records, and it is the earnest 
ntention of the management to devote itself to carrying out this policy. 

The volume of business in the last month, considering the season and 
the uncertainty as to the success of efforts to effect a reorganization plan 
that would fully meet the approval of all concerned, has heen more than 
satisfactory. Improved products, the closest possible relations with our 
family of dealers and strictest economies in production we are confident will 
combine to develop a steadily improving business outlook for the company 
Through the period of depression, we did not let up on experimentation 
tending to improve our products. As a result, we can say definitely that 
discoveries have been made in our plants that are of the utmost significance 
to all lovers of phonograph music. —V. 114, p. 2245, 1656. 


Commonwealth Edison Co., Chicago.—//rpansion.— 

A five-page article entitled ‘‘Calumet Station Adds 180,000 K. W. to 
Generating Capacity of Chicago Company,’’ showing some of the important 
mechanical features of the new Calumet station, together with illustrations 
and graphs, will be found in the ‘‘Electric Railway Journal’ June 4, pages 
897 to 9O1. See also V. 114, p. 2474. 


Consolidated Cigar Corp.—Quarterly Earnings.— 

The report for the quarter ending April! 1 shows: Gross profits, $462,863; 
expenses, $299,303; net earnings, $163,559; other income, $24,376: total 
income, $187,935; interest, discount, &c., $75,390; net profit, $112,545 
—V. 114, p. 2364. 


Consolidated Gas Co. of N. Y.—To Redeem Bonds.— 

The company announces that it will redeem on Sept. 1 1922 all of its 
outstanding 5-Year Secured 7% Conv. gold bonds at 102% and int. A 
holder of any of the bonds has the option to convert on Aug. | the principal 
of such bonds into an equivalent amount par value of Common stock at 
the National City Bank of New York, trustee.—V. 114, p. 2246. 


Consolidated Gas, Electric Light & Power Co. of Balt. 
—Bonds Sold.—Alex. Brown & Sons, Lee, Higginson & Co., 
Brown Brothers & Co., Jackson & Curtis and Spencer Trask 
& Co. have sold at 99 and int., to yield over 6.05%, $10,000,- 
000 Ist Ref. Mtge. 6% Sinking Fund gold bonds, Series A 
(see advertising pages). 


Bonds are dated Feb. 1 1919 due Feb. 11949. Interest payable F. & A. 
at Alex. Brown & Sons Baltimore and Bank of the Manhattan Co. New 
Yorkt without deduction for Federal income tax up to 2%. Bankers 
Trust Co. New York trustee. Red. all or part at any time on 60 days’ 
notice at 110 prior to Feb. 1 1924 during next 5 years at 107%, during next 
15 years at 105 and during last 5 years before maturity : t 102; plus interest. 
Data from Letter of President Herbert A. Wagner, Baitimore, June 6. 

Company .—Does entire gas, electric light and power business in the city 
of Baltimore and surrounding counties, and also supplies all the power for 
the operation of the entire street railway system in this area. Total popu- 
lation served about 775,000. 

Pur pose.—Proceeds will be used to refund $5,000,000 Consol. Gas Elec- 
tric Light & Power Co. of Balto. 7% Secured Conv. Notes and $5,000,000 
Consolidated Power Co. of Balto. 6% Secured Notes, both maturing Aug. 1. 

Security .—T hese $10,000,000 6% Series A bonds (equally with $5,000,000 
7%% Series B bonds and $9,000,000 7% Series C bonds) are secured by 
mortgage on all property now owned or hereafter acquired. 


Earnings for Calendar Years. 


Net after Taz. Fized Charges. 
$12,813,617 $4,800,711 $2 283 ,622 
15,433,458 4,981,667 428,285 

16,612,38: 6,027,806 2,826,184 

17 ,898 ,636 7,256,768 2,950,483 4,306,285 

* Year ended April 30. 


Sinking Fund.—An annual sinking fund of 1% of all Ist Ref. Mtze. 
bonds from time to time outstanding, first payment not later than Aug. 1 
1923, is to be used for purchase or call and retirement of Ist Ref. Mtge. bonds. 

Dividends .—Continuous cash dividends on the Common stock have been 

aid since 1909 at rates averaging over 7% per annum for the last 11 years. 

he present rate, 8%, has been paid since April 1 1917. 

Funded Debt Upon Completion of Present Financing. 
Consol. Gas, El. Lt. & Pow. Co. Gen. (closed) M. 4s, 1935__x$13,845,000 
yCons. Gas, El. Lt. & P. Co. of Balt. Ist Ref. Mtge. bonds:— 

Series A 6s, due Feb. 1 1949 (this issue) 10,000,000 

gp gs) lS Se eee ere 5,000,000 

Series C 7s, Convertible, due Oct. 1 1931 9,000,000 
Issues of Constituent & Subsidiary Cos. upon Completion of Present Financing. 
Consolidated Gas Co. of Balto. City 1st Cons. 5s, 1939 (closed)_ $3,400,000 

do Gen. Mtge. 4\%s, 1954 (closed except for $3,400,000 
reserved to retire 5s of 1939) 
United Electric Light & Power Co. 4s, 1929 (closed) 
Roland Park El. & Water Co. lst Mtge. 5% bonds, Feb. 1 1937- 
Baltimore El. Co. of Balto. City guar. Ist Mtge. 5s, 1947 
oO do do guaranteed 5% Preferred stock 
Guaranteed bonds and Preferred stock of Public Service Build- 
ing Co. (covering 20-story office building, one-third of which 
is occupied by the company and two-thirds 7 tenants) 

x in addition, there are $1.155,000 deposited as collateral under the 
$3,943,000 Baltimore Electric 5s, 1947, now in the hands of the public. 

y Upon completion of this financing $13,750,000 Ist Mtge. 5s of Consol. 
Power Co. of Baltimore, constituting the total outstanding funded debt of 
that company (out of an authorized issue of $15,000,000), will be deposited 
as collateral under the Ist Ref. Mtge.—V. 114, p. 2121. 


Consolidated Water Co. of Utica.—Stock Increased.— 
The stockholders on May 25 voted to increase the authorized 7% Cumul. 
First Pref. stock from $500,000 (all outstanding) to $2,500,000, par $100. 
The ‘ref nae has also (authorized and outstanding) $1,000,000 5% non- 
cum. Pref. stock and $1,500,000 Common stock, par $100.—V. 110. p. 2196. 


Balance. 
$2,517,089 

2,553 382 

3,201,622 


Gross Earns. 
919 


6,100,000 
4,428,00 


3.943000 
1,000,000 


1,563,000 


Consumers Power Co.—Report.— 
Comparative Income Account, Calendar Years. 
Gross Earnings— 92 


Electric 1919 


$8,026,991 
3'241 936 
70.168 


$11,439,094 
835,681 7,217,054 


$4,321,772 $4,222.040 
2,112,959 1,688,823 


$2,208,813 $2,533,218 
7,479 780,845 605 ,327 


ti et a le a A a $2,494, $1 497 
—V. 114, p. 83: $2,494,044 $1,427,967 $1,927,891 


(Wm.) Cramp & Sons Ship & Engine Bld’g Co.— Notes. 


The 5% serial notes of April 1903, and which mature J 
July 1 1923, will be redeemed on July 1 at 102% and int. at the beniee 
house of Drexel & Co., 5th and Chestnut Sts., Phila.—V. 114 


, DP. 1895. 
Crane Co., Chicago.—Pre 


. Stock Sold.—Lee, Higgi 
& Co. and Merchants Loan & Trust Co. have Sold at 106, 


to yield about 6.60%, $5,000,000 7% Cum. Pref. (a. & d.) 
stock. Par $100. (See advertising pages.) 


Dividends payable Q.-M. Red., all or part, on any diy. d : 
notice at 110 and dividends. ° y div. day on 60 days 


Gas 4, A 
Heating and water 562 


Total. ..........--.----.---...- $14.07: a ane 
Operating expenses and taxes 6 +134 57,453 




















$5,700,083 
2'358'558 


Net income available for depr. & div. 241, 
Dividends on Preferred Stock. 35.341 .G36 




















the payment of dividends, it is expected that practically $85,000 
. aol 


Data from Letter of Pres. R. T. Crane, Jr., Chicago, June 2. 


Company .—Incorp. in Illinois in 1865. Has been built up almost entirely 
from earnings to position as largest manufacturer in the world in its field. 
Business comprises manufacture and sale and purchase and sale of valves, 
fittings and appliances for conveying and controlling steam, water, air, 
gas, Oil or other liquids and gases; sanitary appliances and fixtures, es 
apparatus, pumps, windmills, gas engines, mill supplies, tools and kind 
articles. 

Capital’n (No Funded Debt) after this Financing. Authorized. Outstanding. 
Preferred stock, 7% Cumulative $15,000,000 a$13,228,700 
Common stock (par $25)__.._..--------------- 50,000,000 41,199,625 

a Ng this amount $1,993,299 represents employees’ subscriptions to Pref. 
stock, payable in installments. 

Purposs.—-Proceets will be used to retire $4,900,000 Ist Mtge. 5%% 
bonds on next int. date. 

Cal. Years. Net Profit.*|Cal. Years. Net Profit.*|Cal. Years. 
1921_.______$1,880,894 | 1918 57 $3,517,329 
1920_....... 9,268,206/1917 2, 45,385 
| ee 8.091,783|1916....-.-- *% SP B) | ee 3,578,597 

*After deducting depreciation and taxes. 

Net earnings as shown in 1921 were after all losses resulting from reducing 
values of inventories to the lower cost or market. The current year is 
showing a substantial improvement over 1921. 

Balance Sheet Dec. 31 1921 (After Present Financing). 


Assets— | Liabilities— 
Land, bldgs., &c., less | Preferred stock 
reserve for deprec’n___$23, 531 |Common stock 
Cash on hand &in banks 3,: 913 Accounts payable 
U. 8S. securities 190'| Accrued items... -.-- 
4 
4 


Net Profit.* 


‘8 
11 
72 
] 
3 
9 


tw 


. 


, , 


, 
, 


—- 
do 


Accts. & notes rec. less res. ) 24\ Reserves for insurance, 


7 
Inventories, less reserves 15 
3 
l 


. 


Bree) GaNRs, BOiccaaccacacces 

Invest. in assoc. co’s____ 13,255,054 /| Surplus ___-_--------.-- 8,641,211 
Empl. subsc. to pf. stk_ 993,299, Total (each side) $66 385,820 

Subsidiary & Affiliated Companies.—Additional manufacturing and dis- 
tributin roperties are owned by subsidiary and affiliated companies. 
Crane, Ltd... Rae a plant in Montreal for production of cast-iron and malle- 
able fittings and brass and iron valves. Canadian Potteries, Ltd., a sub- 
sidiary of the former, has a plant at St. Johns, Que., for production of 
vitreous sanitary ware of high quality. In 1921 company organized the 
Crane Enamelware Co., which his constructed and acquir plants at 
Chattanooga, Tenn., for production of enameled iron bath tubs, sinks, 
lavatories and other small ware. Company owns a large interest in Mutual 
Potteries Co., with plant at Trenton, N. J. Distributing subsidiaries in- 
clude Crane Export «‘orp., New York; Compagnie Crane, Paris; Crane- 
Bennett, Ltd., London, and Crane & Ordway Co., St. Paul, Mina.— 
V. 114, p. 2019. 


Dominion Iron & Stéel Co., Ltd.—Setilement.—_ 

Justice Audette in the Exchequer Court of Canada has confirmed a 
settlement for $4,500,000 of the action instituted against the Crown by 
the company for $10,964,000. The company’s claim arose out of the war 
contract which the Government gave the company in 1919 for 250,000 
tons of ships plates. The Government paid $3,000,000 on account of the 
claim some time ago and an order-in-council of May 20 authorized a com- 
ponte ane the whole matter upon a further payment of $1,500,000. 
—V.112, p. 1403. 


Donner Steel Co., Buffalo, N. Y.—Bonds Sold.—Kissel, 
Kinnicutt & Co., Central Trust Co., of Illinois, Hambleton 
& Co. and Schoelkopf, Jutton & Pomeroy, Ine., have sold 
at 98 and int., to yield about 7.20%, $5,000,000 Ist Ref. 
Mtge. 20-Year 7% Sinking Fund gold bonds, Series “AA.” 


Dated Jan. 11922. DueJan.11942. Int. payableJ. & J.in New York, 
Chicago and Buffalo, without deduction for norma] Federal income tax not 
in excess of 2%. Provision for refund of Penna. and Conn. tax of 4 mills. 
Red. as a whole only (except for sinking fund) on any int. date at 107 % and 
int. to and incl. Jan. 1 1925, the premium thereafter reducing 4 of 1% in 
each year until 102% is reached, and thereafter at that price. until maturity 
Denom. $1,000, $500 and $100 (c*). Marine Trust Co., Buffalo, trustee. 
Auth., $10,000,000, outstanding, $6,800,000. : 

Listing.—Appiication will be made to list bonds on New York Stock 
Exchange. Bonds have been listed on the Chicago Stock Exchange. 


Data from Letter of President W. H. Donner, Buffalo, June 5. 


Company.—Incorp. in New York in Dec. 1915 to acquire a plant which 
had been operated for approximately 10 years. At the present time plant 
is rated as one of the most efficient and well balanced steel plants of its 
size in the United States. Rated annual capacity of 2 blast furnaces, 
340,000 tons of pig iron and of 10 open hearth furnaces 540,000 tons of 
ingots, resulting in 400,000 tons of rolled steel products, finished and semi- 
finished, and 70,000 tons of surplus merchant pig iron. 

Company now produces basic, malleable and foundry pig iron, blooms, 
billets and slabs, sheared plates, small shapes, merchant bars and many 
special sections, including those used in the automobile industry. Its de- 
formed bar has been on the market only a few months, but is now recom- 
mended by the best engineers and is used extensively in concrete construc- 
tion. Its plant is electrically equipped throughout. 7 

Subsidiaries are Donner Union Coke Corp. (the company owning 50% 
of stock), Donner Mining Co. (100%), Donner Steamship Co. (majority) ,- 
and Hastings Coal & Coke Co. (100%). , 

Purpose.—Proceeds will be used to retire current bank debt incurred for 
substantial acquisitions and improvements to properties and for working 
capital. 

corte —Recucet by direct mortgage lien upon all fixed assets now or 
hereafter owned, and upon stocks of subsidiaries, subject only to $5,000 ,000 
lst & Purchase Money Mtge. 5% bonds due 1935, of which $4,300,000 
(or 86% of the total issue) will be pledged under this mortgage. 

Capitalization.—Bonds of this issue will underlie $800,000 5-Year 6% 
debentures, $3,000,000 8% ist Pref. stock, $6,000,000 7% Pref. stock and 
$4,522,500 Common stock. 

Earnings -—The first 5 years of company’s operations may be regarded as 
a constructive and development period. Therefore the operating results 
cannot be taken as a criterion of the company’s present earning capacity. 

Gross business for the 5-year period aggregates $77 .269,000, after main- 
tenance, repairs, renewals and ($3,206,269) depreciation. Net profits for 
this period were $6,661,000, or an annual average of $1,332,000, as com- 
pared with total annual interest requirements of mortgage debt, including 
this issue, of $511,000. ; : 

In 1920 company earned $1,926,651, after deduction of all operating 
expenses, maintenance, repairs and depreciation, or equal to 3% times in- 
terest on mortgage debt, including this issue. In 1921 the company re- 
ported an operating loss due to general business depression. ; 

Sinking Fund.—Mortgage will provide for a sinking fund commencing 
Jan. 1 1924 of 25% of net earnings, after interest, taxes and depreciation 
charges, with a minimum of 3% of the entire amount issued, whether or 
not outstanding, which shall be paid annually commencing Sept. 1 1924, in 
semi-annual installments for the purchase or redemption of bonds up to the 
callable price.—V. 111, p. 497. 


Durant Motors, Inc.—Acquires Willys Elizabeth Plant.— 
See Willys Corp. below.—V. 114, p. 1770. 


El Dorado Water Corp., Placerville, Calif.—Bonds.— 

The California Railroad Commission has authorized the company to issue 
$200,000 First Mtge. sinking fund gold bonds of Series A at not less than 
89 and interest. Proceeds will be used to retire outstanding bonds and for 
capital expenditures, &c. 


Electric Storage Battery Co.— Dividend.— 

A quarterly dividend of 75 cents per share has been declared on the out- 
stand Common stock. no par value, payable July 1 to holders of record 
June 14. ‘This is at the rate of $3 per share (12% per annum) on the old 
stock, par $100, which rate has been paid on that issue from Oct. 1920 to 
April 1922, incl. Compare V. 114, p. 1770, 2122, 2364. 


Exchange Buffet Corp.—Larnings.— 

According to official estimates, net earnings will amount to approxi- 
mately $535,000 for the fiscal year ended April 30 last. These figures 
which are arrived at after making deductions for depreciation and Federal! 
taxes, compare with net return of $485,000 for the preceding year. _ aires 
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ted to the surplus account, as against only $40,000 in 1921. 
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_The corporation is now operating 35 restaurants and 42 cigar stands in 
New York, Brooklyn and Newark.—V. 114, p. 1695/7. 


General Electric Co.—Patent Suits.— —_ ‘ 

The company has been granted a preliminary injunction by the U. S. 
District Court for the District of New Jersey in its suit against Incandes- 
cent Products, Inc., Arlington, N. J., for infringement of its Langmuir 
gas-filled lamp patent No. 1,180,159. 2 

The General Electric Co. and the Edison Electric Appliance Co. on 
Feb. 21 filed suit in Milwaukee against the Cutler-Hammer Mfg. Co 
alleging infringement of Abbott patent No. 1,367,341, covering what is 
known as sheath wire.—V. 114, p. 2246. 


Gilliland Oil Co.— Sells Tanks & Pipe Line.— 

The company recently sold to the Atlantic Refining Co its tank farms 
and 40 miles of pipe line in the Homer and Haynesville fields for a con- 
sideration of approximately $3,300,000. The Gilliland Oil Co. is retiring 
only from the transporting and of oil development, but will continue 
development operatious. : 

*he sale is in pursuance to formal approval of the transaction, May 10, 
by Judge Jack of the Federal Court at Wichita Falls, Texas. The formal 
transfer was of 1,300,009 barrels cf Haynesville and Homer crude, 33 tanks 
of 55,000 barrels capacity, loading racks, pumping systems and other pipe 
line and tank farm equipment.—V. 114, p. 1136 


Goldwyn Pictures Corp.—Noies Celled.— 

The corporation gives notice that it has elected to redeem (subject to 
right of conversion on or before July 5) on July 10 $250,000 face amount 
of 2-Year 8% Conv. Notes, dated Nov. 15 1920, at 101 and int. at the 
Chase National Bank. trustee, 57 Broadway, N. Y. City. Numbers of 
notes in denominations of $1,000 range from 4 to 1,493; of the $500 denom- 
inations from 3 to 497, and of the $100 denominations from 6 to 403 

After giving effect to the redemption or conversion of the $250,000 
notes, the corporation will have $250,400 of the original issue outstanding .— 
V. 114, p. 1539. 


Granby Consol. Mining, Smelting & Pow. Co., Ltd.— 

There will be added to the Boston Stock Exchange list, on notice of 
issuance and payment, 30,000 additional shares (par $100) capital stock. 
These shares were offered for subs :ription to stockholders of record April 14 
at $25 per share. Subscribers were permitted to make payment in full on 
May 4 1922 or in inst.llments, $5 on Muy 4, $10 on or before June 2 and 
$10 on or before July 1. The proceeds of this issue are to be used for the 
construction of a storage water power dam at Anyox, B. C., for impounding 
of , for — use in the present hydro-electric plant at that point. 
—V.114, p. 2364. 


Graniteville Manufacturing Co.—Bonds O/ffered.— 

Mercantile Trust & Deposit Co. and Baker, Watts & Co., Baltimore, 
are offering at 99 and int., $1,200,000 Ist (Closed) Mtge. 7% Sinking 
Fund Gold bonds. 

Dated June 1 1922. Maturing June 1 1942. but callable as a whole or in 
lots of not less than $50,000, or for the sinking fund all or part without 
restriction as to amount, on 30 days’ notice at 105 and interest. Mer- 
cantile Trust & Deposit Co., Baltimore, trustee. 

Company was organized in 1845 and is one of the oldest cotton com- 
panies in the South. Various mills of the company make sheetings, heavier 
goods for export and converting, as well as the favorably known brand of 
“Graniteville Khaki.’’ Mills are equipped with 96,000 spindles and 
2.654 automatic looms. Company owns in fee 1,200 bh. p. of hydro-electric 

wer. 

The bonds are issued to reimburse the treasury for funds expended in 
the purchase of the entire capital stock of the Warren Manufacturing Co. 
(now merged), and the purchase of 4,939 shares, which is the control of 
the capital stock of the Sibley Manufacturing Co. of Augusta, Ga. 

For the six years ended Dec. 31 1921 company earned, after deducting 
Federal taxes and depreciation, but before interest, an average of $412,116, 
or over 3% times interest and sinking fund requirements. Net earnings 
for 1921, after deducting Federal taxes and depreciation, were $126,204. 


Guanajuato Power & Electric Co.—Bond I nterest.— 

The bondholders of the Guanajuato Power & Electric Co., Michoacan 
Power Co. and Central Mexico Light & Power Co. have received a letter 
from Curtis & Hine, Gen. Mers., saying in brief: 

There has been no marked change in general political and business con- 
ditions in Mexico since Jan. 1. Business of companies continues to in- 
crease and their cash resources have accumulated to such an amount as 
to justify the payment of two additional overdue coupons on the bond issue 
of each company were it not for the uncer:ainties still surrounding Mexico's 
political and economic conditions and its relations to this country. Be- 
cause of these uncertainties, directors and the bondholders’ protective com- 
mittee have decided that your ultimate interest will be best conserved by 
paying but one coupon at this time. 

irectors have accordingly decided to pay on July 1 1922 the coupon due 
Oct. 1 1921 of Guanajuato Power & Electric Co.; the coupon due July | 
1921 of Central Mexico Light & Power Co.;: the coupon due July 1 1921 of 
Michoacan Power Co., and 6 months’ interest (incl. any coupons still un- 
paid) on the matured bonds of Michoacan Power Co., with interest at 6% 
on the above coupons and overdue interest. Coupons of Michoacan 
Power Co. and Cen ral Mexico Light & Power Co. should be repsented to 
Old Colony Trust Co., Boston, and coupons of Guanajuato Power & Elec- 
tric Co. should be presented to U. 8. Mtge. & Trust Co., New York. 

The amount to be paid on the coupons of each $1,000 bond will be as 
follows: Guanajuato, due Oct. 1 1921, $31 35; Michoacan, due July 1 1921, 
$31 80; Central Mexico, due July 1 1921, $31 80.—V. 113, p. 2509. 


Harley Co., Springfield, Mass.—Receivership.— 
Samuel M. Green and George A. Bacon of Springfield have been ap- 


inted receivers by Judge Morton in the Federal Court at Boston.— 
f. 114, p. 1540. 


Havana Docks Corp.—Bonds Called.— 
Thirty-nine ($39,000) First Coll. Lien 7% bonds, Series ‘‘A,’’ dated 
July 1 1921, and 6 bonds of $500 each (total $42,000) have been called 


for payment July 1 and par and int. at the Old Colony Trust Co.. 17 Court 
St., Boston, Mass.—V. 112, p. 2541 ’ 


Hocking Valley Products Co.—Earnings—Sales, &c.— 

The annual report for the calendar year 1921 shows gross income of 
$381,511, compared with $1,453,610 in 1920, and net earnings of $42,510, 
compared with $231,172. 

Sales during May amounted to 3,520,000 bricks, against 5,160,000 sold 
during the whole of 1921. On May 31 last unfilled orders on hand amounted 
to 4,927,000 bricks. Officials say that substantial profits will be shown 
from the brick manufacturing department during the year. The company’s 


coal mines have been closed for a year, owing to unfavorable labor condi- 
tions and slow demand.—V. 112, p. 1276. 
=a ee 








te Holland St. Louis Sugar er 


“ The balance sheet as of April 30 1922 shows: Cash, $280,209; accounts 
receivable, $15,670; accounts payable, $13,547; profit and loss deficit, 
$618,014.—V. 113, p. 2727. 


Hurley Machine Co.—L£arnings.— 


Income Account for 4 Months ending April 30. 
- en 

Net sales 1,384,194 1,166,485) Cost & overhead 
Cost of sales.... 927,263 764,93 


.934 on disc’t prod_ 
Deduc.frominc. 21,584 
456,930 401,552 21,105 
149 
257 .256 


Add'ns to income 
Tax provision... 24, 
230,979 
25,624 137,824 Netincome... 169,041 


29 ,609 





Gross profit. - 
Selling and adm. 


expenses 
Sales disc’t prod - 
—V 2114, p. 2020. 


Inland Steel Co.— Merger Terms Announced.— 
See Midvale Steel & Ordnance Co. below.—V. 114, p. 2476. 


International Harvester Co.—New President.— 

Alexander Legge has been elected President, succeeding Harold F. Mc- 
Crmick , who has been elected Chairman of the Executive Committee con- 
siosting of five members.—V. 114, p. 2476. 








179,452 





International Nickel Co.—Refinery Resumes Operations. 

Operations have been resumed at the company’s refinery at Port Col- 
bourne, Ont. It has been officially announced that the smelter at Copper 
Cliff, Ont., which have not yet restarted, will be opened early this autumn. 
See V. 114, p. 1186. 

The annual report for the year ending March 31 1922 shows: Total in- 
come, $607,353; administration and head office expense, $523,749; net 
operating income, $83,604; shut-down expense, $428,631; depreciation and 
depletion rese*ve, $437,721; miscellaneous, $15,000; loss for year, $797,747; 
total profit and loss surplus, $10,015,840.—-V. 114, p. 1186. 


Island ©il & Transport Corp.—T7ime Frtended, &c¢.— 

Tne protective committee, headed by Charles T. Brown, Chairman, 
representing holders of voting trust certificates, has issued a statement 
hinting at the possibility of legal action on behalf of the stockholders. 

The committee announces that it has extended the time in which voting 
trust certificates may be deposited under the protective agreement until 
June 30 next. With respect to the current position of the corporation, the 
committee says that the company is now engaged in drilling operations on 
a 50,000-acre tract south of the city of Vera Cruz, Mex., with indications 
favorable to the discovery of oil he receivers are conducting the opera- 
tions at a profit, and a judgment of $1,165.000 has been recovered by the 
company against the New England Oil Corporation. 


Provisional Indererdert Stockholders’ Committee.— 


Howard D. Ross, Chairman, Greenwich, Conn.; James thong Treas., 
V. Potts, 

Wm. F. Stone 
115 Boradway, N. 


Dwight E. Potter and Wm. Oppenheim, New York; Charles 
Philadelphia; Alexander C. Scully, Lancaster, Pa.; 
Bristol, Conn. Temporary office, Room 1104, 
—V. 114, p. 2365. 


Kirby Lumber Co.—New Vice-President.— 
J. W. Link has been elected Executive Vice-President and a director. 
The company now has 13 mills in Texas and Louisiana. This includes 


the property of the American Lumber Co. at Merryville, La., which was 
purchased recently.—V. 112, p. 2418. 


(S. 58.) Kresge Co.— May Sales.— 

1922—May—1921. Increase.| 1922-5 Mos.—1921. Increase. 
$4.903,106 $4,232,289 $670,817 | $21,953,279 $19,933,711 $2,019,568 
—V. 114, p. 2476, 2123. 


1922—May—1921. snerease. | 1922—5 Mos.—1921. Increase. 


$2,510,967 $2,110,159 $400,808 | $10,507,494 $10,367,262 $140,232 
—V. 114, p. 2123, 1659. 


Lackawanna Steel Co.—Proposed Meraer Declared Illegal. 
See Bethlehem Steel Corp. above.—V. 114, p. 2247. 


Lafayette Motors Co., Indianapolis.—Reorganization.— 
The stockholders will vote June 20 on authorizing the sale of the property. 
&c., to LaFayette Motors Corp., organized in Maryland, with an authorized 
capital of $3,000,000 7% Ist Pref. stock (par $100), $4,000,000 7% 2d Pref. 
stock (par $100), and 30,000 shares of Common stock, no par value. 
Data from Circular Letter to Stockholders, Signed by the Directors. 

History of Old Company.—The company was organized in 1919 in Dela- 
ware with a capital of $4,000,000 Pref. stock, paid in in cash, and 40,000 
shares no par Common, of which Pref. shareholders received 25% with 
their Preferred holdings. 

The company acquired a plant and necessary equipment and has con- 
structed and sold approximately 1,000 cars. Owing to high costs, business 
depression, &c., gly oem Ms outlays have far exceeded its cash returns. 
Nearly $1,000,000 of bank loans have been made, and in addition the Nash 
Motors Co. has advanced approximately $500,000. 

As consideration for this and for other assistance from the Nash organ- 
ization, the holders of approximately 80% of the Common stock of this 
company have transferred their stock to the Nash company. [f the com- 
pany is to continue doing business it must obtain at least $2,000,000 addi- 
tional working capital. 

New Preferred Stocks.—Both classes will contain provisions similar to 
present Preferred stock. There will be no sinking funds, and the 2d Pref. 
stock will be non-cumulative, and in the event of non-payment of dividends 
will not be given voting rights. The ist Pref. stock may be increased with- 
out obtaining the consent of either class of Preferred stocks. 

Rights to Old Stockholders.—The stockholders are to be given the oppor- 
tunity to subscribe in cash for the stock of the new corporation upon the 
following basis: 

Every holder of 2 shares of Pref. stock and every holder of 4 shares of 
Common stock may subscribe for a block consisting of 1 share of 1st Pref. 
one and 1 share of Common stock of the new corporation at $101 per 

ock. 

Nash Motors Co. to Subscribe.—The Nash Motors Co. will subscribe for 
the full amount of both Ist Pref. and Common stock of the new corporation 
to which it is entitled as a stockholder, amounting to approximately 8,500 
shares of Ist Pref. and approximately 8,500 shares of Common stock. 

If the subscription for ist Pref. and Common stock, including that of the 
Nash company, should aggregate less than 20,000 shares of each, the Nash 
company will also take at the subscription prices named above such addi- 
tional amounts of each as may be necessary to bring the total subscriptions 
up to 20,000 shares of each class. 

The subs:ription books wll close June 19. | 

New Company to Assume All Debts.—The new corporation will purchase 
all the eye | and assets in consideration of the assumption of all the 
debts and liabilities as of the date of transfer and the issuance of the (old) 
company of $4,000,000 2d Pref. stock of the new corporation. 

Distribution of 21 Pref. as Final Dividend.—The 2d Pref. stock of the new 
corporation to be received will be distributed share for share to the holders 
of the Preferred stock of this company as a dividend in final liquidation as 
soon as the necessary proceedings for dissolution of this company can be 
completed. [Signed: Charles W. Nash, James J. Storrow, Frederic W. 
Allen, Earle C. Howard, David F. Edwards, board of directors.] 


Financial Condition on March 31 1922. 
Liabilities. 
$206,351 
82,57 


Jr., 


nahi 


Notes payable 
,078| Accounts payable 
Merchandise 612,808 | Dealers’ deposits 
Prepaid expense 4 
Land, bldgs. & allequip_. 1,558,968 


Total assets $2,470,164 











Total liabilities 


$1,547 ,329 
Net worth 922.8: 








$2,470,164 
Accounts receivable and merchandise inventories have been adjusted to 


sound current values. Buildings and equipment values are shown at cost 


less regular operating depreciation. Development expense and good-will 
are not included.—V. 114, p. 2123. 


Loose-Wiles Biscuit Co.—Back Dividends.— 

A dividend of 1%% on account of back dividends covering period from 
Aug. 1 1917 to Nov. 1 1917 has been declared on the 2d Pref. stock, payable 
Aug. 1 to holders of record July 18. A like amount has been pela quarterly 
on this issue since Nov. 1 1920, 54% was paid in May 1920. 

The directors also declared the regular quarterly dividend of 144% on 


~~ stock, payable July 1 to holders of record June 19.—V. 114, 
p. . 


Marlborough-Hudson Gas Co.—T7o Issue Bonds.— 
The Massachusetts Department of Public Utilities has authorized the 
company to issue $150,000 15-Year 6% list Mtge. bonds, the proceeds to 


be applied to the pa yment of an equal amount of promissory notes outstand- 
ing on Dec. 31 1921.—V. 114, p. 2124. 


Mercury Mills, Ltd.—Bonds Offered.— 

Wood, Gundy & Co. and Housser, Wood & Co., Toronto, are offering at 
98% and int., yielding about 6%%, $800,000 64% list Mtge. 20-Year 
Sinking Fund bonds. Dated May 15 1922. Due May 15 1942. Int. 
payable at the Canadian Bank of Commerce, Toronto, Montreal, Hamilton, 
and at London, Eng., at the fixed rate of exchange of $4 86 2-3 to £1. 
Red. all or past on 60 days’ notice on any int. date on or after May 1 1925 
at 105andint. National Trust Co., trustee. 

Captialieation After This Financing— Authorized. Outstanding. 
64% 1st M. 20-Year Sink. Fd. bonds (this issue). $2,000,000 $800 
7% Cumul. Pref. shares (par $100) 2 900, 
Ordinary shares (par $100) 000,000 900, 
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Company owns and operates at Hamilton, Ont., a thoroughly u »-to-date 
plant for the manufacture of knitted goods. Is one of the largest Canadian 
manufacturers of high-grade wool, cotton and silk hosiery and underwear. 

Average annual net earnings for the 4 years 1918-1921, incl., available for 
depreciation and bond interest were $209,856, equal to over 4 times interest 
on this issue of bonds. Average annual net earnings for the two years 
1920 and 1921, after taxes and depreciation of buildings, plant, machinery 
and equipment, were $195,218, or over 3% times interest requirements on 
this issue of bonds. Net earnings for 1921, after taxes and depreciation, 
were $218,476, or nearly 44 times bond interest. 


e . y 7 

Mexican Seaboard Oil Co., New York.— Stock Sold.— 
Knauth, Nachod & Kuhne and Hornblower & Weeks have 
sold at $44 per share a block of 200,000 shares of capital 
stock (represented by voting trust certificates). 

[It is reported that this stock was acquired from Sinclair Cons. Oil Corp.) 

Company.—Incorp. in Delaware Sept. 12 1919. A holding company 
owning more than 99 % % of the capital stock of the International Petroleum 
Co. of Maine, incorporated on June 22 1910 

Capitalization as of June 20 1922— Authorized. ut 

Japital stock 1,000,000 shs 935,939 shs. 
10-Year 7% Debenture bonds, due 1929 $15,000,000 $5,000 ,000 

Company and its subsidiaries have no funded debt other than the above 
$5,000,000 Debenture bonds; $10,700,000 of these bonds were originally 
issued, but since Jan. 1 1922 $4,700,000 have been retired out of current 
operations and an additional $1,000,000 will be retired June 20 1922. _ 

Voting Trust.—501,000 shares, or a majority of the authorized capital, 
have been deposited under a voting trust agreement expiring Sept. 1 1924, 
of which John Hays Hammond, Ogden Mills and Harris Hammond are 
voting trustees 

Business.—International Petroleum Co. is one of the largest producers 
of light oil in the world to-day. It is averaging a production in excess of 
100,000 barrels per day at present time. Contract with Standard Oil Co. 
of N. J. calls for the Standard Oil Co. to take a minimum of 45,000 barrels 
of oil per day to the latter part of 1923. 

Properties.—Internationa] Petroleum Co. owns or controls agprominarey 
6,000,000 acres of oil lands in Mexico reaching from the Rio Grande River 
to the Isthmus of Tehuantepec. These holdings include the famous 7 ,000- 
acre Toteco tract from which the most of the company’s production comes 
at present. 

Earnings. —Net earnings for calendar year 1921 of Mexican Seaboard 
Oil Co., International Petroleum Co. and the Compania Internacional de 
Petroleo y Oleoductos, 8.A., after interest and U. 8S. Federal taxes but 
before depletion and depreciation and obsolescence of pipe lines and equip- 
ment, have been as follows: 

Consol. net earnings Mex. Seaboard and Internat. Petroleum__$4,726,016 
Net earnings Compania Internacional de Petroleo y Oleo., 8.A. 4,696,146 


Combined net earnings $9 422,162 
Net earnings on above basis for 5 months ended May 31 1922, partly 
estimated, were: 
Consol. net earnings Mex. Seaboard and Internat. Petroleum __$6,750,000 
Compania Internacional de Petroleo y Oleoductos, S.A 25,000 


Combined net earnings $10,875,000 

Listing. —Application will be made at once to list the voting trust certifi- 
cates for capital stock and the capital stock on the New York Stock Ex- 
change.—V. 114, p. 2021. 


Midvale Steel & Ordnance Co.—Merger Terms An- 
nounced.—The formal terms under which it is proposed to 
unify the properties of Midvale Steel & Ordnance Co., 
Inland Steel Co. and Republic Iron & Steel Co. are set forth 
in a joint letter dated June 7 to the stockholders of the 
three companies by their respective chairmen: W. E. Corey, 
Jno. A. Topping and L. E. Block. The statement says 
in substance: 


After careful negotiations and consideration, the respective boards of 
directors of the three companies have approved the outline of a plan for the 
unification of the properties of the three companies. A final plan, when 
formulated, has to be submitted to the respective boards of directors and 
when approved by them has to be submitted to the stockholders of the 
different companies. 

So much erroneous interpretation of the proposed plan has been given 
publicity during the last few days that, pending preparation of the final 
plan, the officials make the following statement, which is based upon the 
reports of Price, Waterhouse & Co. and Arthur Young & Co., public 
accountants, and upon other documents and data. 

Consolidation Under Name of North American Steel Corp.—It is proposed 
that the Midvale and Inland companies will consolidate and merge and 
take the name North American Steel Corp. This corporation will acquire, 
subject to its liabilities, the assets of the Republic company. Before the 
unification of the properties, Midvale will place its Nicetown plant and 
certain assets and liabilities connected with the operation of it in a separate 
corporation, stock of which will be distributed pro rata among the stock- 
holders of the Midvale company, as hereinafter stated. This separate 
corporation will thereafter continue as a separate enterprise for the manu- 
facture of the ordnance, armor plate and special steel products to which 
it is adapted. ' ; 

Capitalization Upon Consummation of the Plan. 
Bonds and other fixed charge obligations 
New Preferred stock 6f $100 par value 50,331,475 
Shares of New Common stoc 3,309,612 


The $79,173,500 bonds and fixed charge obligations will consist of 
$60,599,500 bonds and guaranteed obligations of the Midvale company, 
or its subsidiaries; $13,357,000 bonds and other obligations of the Republic 
company or its subsidiaries, and $5,217,000 bonds and other obiigations 
of the Inland company, all of which, in addition to the other liabilities of 
the three corporations, are to be assumed by the company. 

The $50,331,475 Preferred stock is to be 7% cumulative and is to be 
convertible until July 1 1934 into Common stock at the rate of 4 shares of 
Pref. stock for 5 shares of Common. It is to be red. at 115 and divs. 


How Proceeds of Preferred and Common Stock Are to be Used. 


Of the amount of Pref. stock to be presently issued, $25.000.000 is to 
be issued to provide in part for the acquisition of the properties of the 
Republic company, and $25,331,475 is to be issued and the proceeds there- 
of, amounting to $24,064,901, is to be paid by the company to the stock- 
holders of the Inland company. 


P Rio 3,309,612 shares of no par value Common stock are to be issued as 
ollows: 


(1) To Midvale shareholders, 1,500,000 shares: (2) to provide 
in part for the acquisition of the properties of Republic Iron & Steel Co., 
510,000 shares; (3) to Inland shareholders, 709,281 shares; (4) to be sold 
for cash, 590,331 shares. 


Distribution of Securities on Completion of Plan. 


Outstanding Will Receive Other New 
Existing Stocks— About. Pf. Stock. Com. Shares. Company. 
Mid. Steel (par $50) 100,000,000 1,500,000 shs. x500,000 shs. 
Each $50 share_- 34 share 4 share 
Inl’d Steel (par $25) 709,281 shs. 
Each $25 share__ 7-10 share 
Republic Iron Com. 
(par $100)_.-_- 510,000 shs. 
Each $106 share. 1 7-10 shs. 
do Preferred __- 
Each $100 share. 


Outstanding. 








79,173,500 





x Eaoh shareholder of Midvale Steel will receive %{ share of the new Common 
stock and 4 share of stock of the corporation, which is to take over the Nicetown 
plant. y Also an amount of cash necessary to provide for the then unpaid dividends 
*;The plan contemplates that th wil 

ep contempla t the company 1 sell to Thomas L. ag 
bourne, for services rendered, 25,500 Common shares at $10 per ty 
to Kuhn, Loeb & Co. 59,500 Common shares at $10 per share. 

Syndicate Formed.—tIt is intended that a syndicate will be formed to 
aie for the cash requirements of the psn. including the provision of 

orkdng capital of the company over $100,000.00. ‘Kuhn Lock &'tat 
wor ca 0 e company over , ; : uhn, b & Co. 
have agreed to act as bankers for the plan. 1 





Fized Charges & Earnings.—lIt is estimated that upon the consummation 
of the plan, the fixed charges will amount to $3,913,085 per annum (which 
is about 74c. per ton of rated ingot capacity) and the Pref. divs. to $3,523,- 
203 per annum (which is about 67c. per ton of rated ingot capacity). The 
total rated ingot capacity will be 5,249,000 tons per annum. 

he book value as of Dec. 31 1921 (which is far below the present replace- 
ment figures) of total net assets of the Midvale, Republic and Inland 
companies, including the $20,000,000 new cash working capital (but 
excluding the Nicetown plant) totals about $284,000,000. 

The earnings of these three companies (exclusive of the Nicetown plant 
earnings) applicable to dividends on the Pref. and Common stock, that is, 
after deduction of bond and other interest, Federal] and other taxes and 


adequate depreciation, as compiled from the annual accounts for the 10 
years ending Dec. 31 1921, averaged $20,462,248 per annum and were 
$7 ,435,421|1916_____-_- $52,595,325 | 1919 

60,257 .399 1920 

---- 34,598,221 |1921 


$11,612,487 
22,429,534 
-— (loss ) l I 052 446 


10,164,892 | 1917 
3,379,545 '1918__- 
13,702,110 | 
Since the year 1916 the three companies have expended more than $120,- 
for improvements and additional facilities, greatly increasing 
capacity and reducing operating costs so that the earnings reported for the 
past ten years do not fully reflect the earning power of the three companies 
a8 now situated. 

Advantages of the Plan.—(1) Increased economy, resulting from the 
mining of a larger tonnage of ore, coal and limestone under one control, 
together with the economic advantage of better distribution for the use 
of such products. 

(2) Stronger management through the combined ability of the principal 
officers of the respective companies to direct the operations. 

(3) With —- located at Johnstown, Pa., Coatesville, Pa., Youngs- 
town, O., Niles, O., and Chicago, Ill., and with facilities for steel production 
in the Southern field of Birmingham, Ala., the company will be in better 
position to serve the consuming trade with a larger diversity of products 
and to effect a substantial saving in the selling and administrative costs. 
—V.114, p. 2124, 2477. 


Mortansa, Power Co.—Tenders.— 

The U. 8. Mtge. & Trust Co. will, until June 19, receive bids for the sale 
to it of Butte Electric & Power Co. bonds, viz.: First Mtge. bonds due 
June 1 1931, to an amount sufficient to exhaust $10,280, and bonds due 
June 1 1951 to an amount sufficient to absorb $20,874.—V. 114. p. 2021. 


Moon Motor Car Co., St. Louis, Mo.—Sules, &c.— 
Total shipments and sales in May are reported at approximately $600,000. 
The company has $314,000 of 7% Preferred stock outstanding, and 155,000 
shares of Common stock, no par value. The company has no bonds, hank 
loans or other forms of indebtedness. 
he New York Trust Co. has been appointed Registrar of the Preferred 
and Common stock.—V. 114, p. 2366. 


Mountain States Power Co.—Contract.— 

The company has completed arrangements with the California-Oregon 
Power Co. for the purchase of a large block of hydro-electric power—12,000 
k. w.—for distribution among its customers in the Willamette Valley 
Oregon. Under the terms of the contract the California-Oregon Power Co. 
is constructing a 115-mile transmission line to connect its hydro-electric 

lant at Prospect, Ore., on the Rogue River, with the Mountain States 
2ower Co.’s substation at Springfield.—V. 108, p. 2438. 


Narragansett Elec. Lighting Co.—Convers:on of Notes. 

Holders of the 7% conv. gold coupon notes, dated July 1 1920, have the 
option to convert said notes into Capital stock July 1 1922, at the office 
of the Treasurer, Turks Head Blidg., Providence, R. I., providing notice 
of intention so to do is given the company on or before June 15 1922. 
These notes do not carry rights on any future issues of securities unless they 
are converted into Capital stock.—V. 114, p. 86. 


Nash Motors Co.—To Subscribe for LaFayetie Stock.— 
See La Fayette Motors Co. above.—V. 114, p. 312, 205. 


Nassau Light & Power Co.—~Siock Application.— 

The company has applied to the New York P. 8S. Commission for authority 
to issue $100,000 additional capital stock, the proceeds to be used to acquire 
the electric light and power properties of the Garden City Co.—V.113,p.189. 


National Motor Car & Vehicle Corp.—Flian of Sale.— 

The stockholders will vote June 30 (1) on selling all the property and 
assets to the Associated Motor Industries, Inc., of Del., for the following 
consideration: The Associated Motor Industries, Inc., will pay and 
deliver to the National company (a) $125,000 in cash; (6) Ist Mtge. Gold 
7%% bonds Associated Motor Inudstries, Inc., 90% of par will equal the 
sum of $550,000 

(c) Unsecured 7% notes of the Associated Motor Industries, Inc., due 
on or before one year from date, in the aggregate amount of $250,000. 
(d) Shares of 8% Cumulative Preferred stock, calculated on a valuation 
basis of 80% of par, in an aggregate amount (i.e., 1,562 shares of $100 
each, equal to $125,000): said shares of Preferred stock to be accompanied 
by 1,042 shares of no par value Common stock. ‘ 

As further consideration for the assets, the Associated Motor Industries, 
Inc., agrees to deliver shares of 8% Preferred stock in a par value equal to 
70% of the net tangible assets actually coveyed, and further in addition 
its no par value Common stock (figured on a valuation basis of $50 per 
share) in an amount also equal to 70% of the net tangible assets actually 
conveyed. 

‘‘Net tangible assets’’ is agreed to be the difference between the total 
tangible assets, both fixed and liquid, conveyed by the National Motor 
Car & Vehicle Corp., and the amount of $1,050,000 of liabilities provided 
for by the Associated Motor Industries, Inc.—V. 112, p. 1522. 


Newburyport Gas & Electric Co.—Bonds Called.— 

All of the outstanding $650,000 First Mtge. 7% gold bonds, Series ‘‘A,”’ 
dated Feb. 15 1921, have been called for payment Aug. 1 at 107 and int. at 
the Old Colony Trust Co., 17 Court St.. Boston, Mass. See offering of 
$650.000 Ist Mtge. 5% gold bonds, Series “A,” in V. 114, p. 2477. 


New Cornelia Copper Co.— Copper Output (in Pounds) .— 

1922—-May—1921. Increase.| 1922—5 Mos.—1921. Decrease. 
1,544,770 len htt 1 544,770 |6,182,654 & 230.876 2.048 ,222 

Note.—Operations were suspended in May 1921, and resumed early in 
Feb. 1922.—V. 114, p. 2124, 1659. 


New England Telephone & Telegraph Co.—Lisied.— 

There are placed on the Boston Stock Exchange list temporary bonds 
for $35,000,000 Ist Mtge. 30-year 5% gold bonds, Series A, dated June 1 
1922 and due June 11952. See offering in V. 114, p. 2366. 


New Jersey Tube Co.—Sale.— 
The company's property at Harrison, N . J., will be sold at public auction 
on June 13 by order of the U. 8S. District Court for the District of N. J. 


New York Telephone Co.—T7o Issue Preferred Stock.— 
The company has applied to the New York P. 8. Commission for authority 
to issue $25,000,000 64% Cum. Pref. stock. The company announces 
that plans are being worked out by which the issue could be offered to the 
employees and patrons of the company, and that the money was to be used 
to ft new facilities demanded b 
wil 


the growth of the business. This 
be the first Pref. stock ever issued by the company.—V. 114, p. 2477. 


North American Steel Corp.— Merger Terms Announced. 

See Midvale Steel & Ordnance Co. above. 

There has been admitted to trading in the unlisted department of the 
Philadelphia Stock mpoang this corporation’s no par Common stock 
when, as and if issued; Pref. stock \ rd $100) when, as and if issued. 

Samuel Untermyer, counsel to the kwood Investigating Committee. 
in a letter to Senator La Follette says he believes the Common stock of 
North American Steel ‘‘is worth at least $60 a share and will realize that 
amount on the market.’’ He says that the ‘‘capitalization is exce tionally 
conservative, amounting to leas than the value of the actual physical assets.’ 

Concerning the legality of the Bethlehem-Lackawanna and Midvale- 
Republic-Inland mergers, he says: ‘‘The construction given the Sherman 
law by the courts renders it doubtful whether the qualified form of restraint 
or elimination of competition involved in these transactions can be prevented 
and he suggests that the ‘‘anti-trust laws be ompey amended to pre- 
vent corporations enga inter-State business from acquiring stock 
or property of other ations so engated without express approval of the 
F eral ‘Trade Co on after public hearing properly advertised.’’ 
—vV. ll ’ Dp. 
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Olid Dominion Co., Maine.—Copper Production.— 
Smelter production in May amounted to 2,690,000 Ibs. of copper of which 


1,971,000 lbs. was Old Dominion and 719,000 Ibs. Arizona Commercial. 
—V. 114, p. 954. 


Otis Steel Co.—Quarterly Report .— 

The report for the three months ended March 31 shows: 
$37.077; idle plant expense, $34,050; taxes & admin. expense, $203,549; 
Oo ting loss, $200,522; other income, 29,103; deficit, $171,419; income 
charges, $139,622: deficit, $311,041; reserves for subsidiary companies, 
$54,147; net deficit before depreciation, $365,188.—V. 114, p. 1186. 


Packard Motor Car Co.—£rport Business Better.— _ 

An official statement says in substance: ‘“‘The company’s export business 
in passenger cars is showing marked improvement, shipments in this division 
for the first four months of the year being 50% better than the same period 
in 1921. During the past month improvement in exports has been especially 
noticeable. Truck sales in various countries also show some betterment, 
though much less than in passenger cars. In Japan, however, truck sales 
are being made in unusually good volume.’’—V. 114, p. 2248. 


Phillips Petroleum Co.—Earnings—New Well.— 

Earnings.—Preliminary figures indicate that May net earnings were 
pen wy’ $1,100,000, or at the annual rate of $13,200,000, or $20 a 
share on the 660,000 shares of outstanding Capital stock. 

The company now has 1,050 wells on 155 different properties in six States 
and it owns approximately 125,000 acres in fee lands and leases in Oklahoma, 
Kansas, Texas, Kentucky, Louisiana and Arkansas. 

New Well.—The company has brought in a new 2,000-bbl. well on the 
property located in the Burbank pool, Oklahoma, which recently was pur- 
chased jointly with the Skelly Oil Co. This discovery will, according to 
officials, proves up the entire section.—V. 114, p. 2477. 


Pittsburgh & Lehigh Dock Co.—Bonds Called.— 

Twenty-nine ($29,000) First Mtge. 6% Sinking Fund Gold bonds, due 
1932, have been called for payment July 1 at 101% and int. at the Girard 
Trust Co., trustee, Philadelphia. —V. 112, p. 2543. 


Pueblo Gas & Fuel Co.—Gas Rate Decision.— 

Judge Robert E. Lewis in the U. S. Court for the District of Colorado, 
recently handed down a decision holding that the franchise ordinance under 
which the company operated was subject to revision as to rates charged for 
gas. The ruling reverses decision of the same court and followed a similar 
ruling made by the Circuit Court of Appeals in the case of the Denver 
Tramway Co., which challenged the validity of the franchise regarding 
street car fares. 

The Pueblo Gas & Fuel Co. has contended it was not bound by the terms 
of the franchise ordinance and that the rates which the ordinance fixed were 
and had been confiscatory. Originally the Court had ruled the company 
was contractually bound by the rates so fixed and that it was immaterial 
whether they afforded any return on the investment.—V. 106, p. 827. 


Punta Alegre Sugar Co.—T7o Increase Capital—Stock- 
holders Given Right to Subscribe for $5,820,700 7% Debentures 
—Underwritten.— 

The stockholders will vote June 13 on increasing the authorized Capital 
stock from $12,000,060 to $25,000,000 (par $50). Of the increased capital 

.773 shares are to be set aside for the conversion of $5,820,700 15-Year 
7% debentures which the directors propose to issue at par for current needs. 


Pres. Edwin F. Atkins in a circular to the stockholders 
Says 1n part: 

The remainder of the additional stock will be authorized at this time 
as a matter of convenience in order that as in the past there will be stock 
available for advantageous use in the extension and development from 
time to time of the properties. 

The past year has in general been an adverse year for the sugar producing 
companies, but the company has shown its ability to produce sugar at low 
cost and will, in my expectation, finish this year with a substantial operating 

rofit. Just what the profit will be it is impossible to state at this time. 
he prospect is that higher prices will be realized for the sugars upon 
future dispositions than have been realized hitherto. 

At the end of this crop year the company will have outstanding floating 
debt of $1,500,000 to $2,000,000. It is desirable at this time to pay off 
this indebtedness, and also to provide funds for plant improvements, 
further cane plantings, and for additional working capital. = 

For the purpose of this current financing the directors have voted, subject 
to the necessary increase of capital stock, to authorize the issue and sale 
of $5,820,700 15-Year 7% debentures, convertible into stock at any time 
on the basis of 1.8 shares of stock (par $50) for each $100 of debentures. 

The debentures will be dated July 1 1922, will be due July 1 1937 and 
will be callable at 110% and int. at any time during first year and at %% 
less for each succeeding year, subject in the case of any call to the holders’ 
prior right of conversion into stock. 

The debentures will be offered to the stockholders of record June 15 in 
the ratio of $100 of debentures for each 4 shares of stock then held of record 
at $100 flat. The right to subscribe will expire June 30 1922. 

The issue of these debentures has been underwritten by a banking group 
represented by Hayden, Stone & Co.—V. 114, p. 2367. 


Ray Hercules Copper Co.—Reorganization Completed.— 

It was recently announced that the reorganization of the comprey into 
the Ray Hercules Mines, Inc., has been completed. Through the re- 
organization and subscriptions from stockholders the treasury is supplied 
with $300,000 cash and 350,000 shares of treasury stock. 

J. G. Hopkins has been elected President; E. P. Earle, V .-Pres.; Robert 
Linton, Managing Director in full charge of operations; W. P. Maloney, 
Secretary, and L. G. Doane, Treasurer. Executive committee is composed 


of Messrs. Hopkins, Earle and Linton. T. A. Wilson has been appointed 
General Manager. 


For reorganization plan see V. 114, p. 1415. 


Ray Hercules Mines, Inc.—Reorganization Completed.— 
See Ray Hercules Copper Co. above.—V. 114, p. 1416. 


Republic Iron & Steel Co.— Merger Terms Announced. 
See Midvale Steel & Ordnance Co. above.—vV. 114, p. 2478. 


Robbins & Myers Co.—New President, &c.— 
F. S. Hunting has been elected President, succeeding C. S. McGilvray, 
who has been elected Chairman. Wilbur J. Myers and H. E. Freeman re- 


main as Vice-President and Treasurer, respectively. For bond offering 
see V. 114, p. 2478. 


Royal Typewriter Co., Inc.—-To Increase Com. Stock.— 
The stockholders will vote June 14 (a) on increasing the authorized 
Common stock from 42,323% shares to 134,852 shares, no par value, and 
(b) on approving the issuance of 92,3587 shares of Common stock, no par 
value, in liquidation of the $2,308,972 dividends on the Preferred stock as of, 
and which would be accumulated on, July 17 1922, at the rate of one share of 


Cemmon stock in place of each $25 of accumulated and unpaid dividends. 
See also V. 114, p. 2367. 


Rudy Properties Co.—Bonds Offered.—Hunter, Dulin 
& Co., San Francisco, and First Securities Co., Los Angeles, 


in April offered at 100 and int. $360,000 Ist Mtge. 7% 
Sinking Fund Gold bonds. 


Dated April 1 1922. Due April 1 1934, but callable on any int. date at 
103 and int. on 30 days’ notice. Int. payable A. & O. at Los Angeles 
Trust & Savings Bank, Los Angeles, trustee, or Mercantile Trust Co., 
San Francisco. 


Bonds are secured by a first mortgage on six properties, aggregating 1,765 
acres of selected farm 


nds plan to grapes, deciduous fruits and alfalfa, 
appraised at $724,600. 


et income for the producing portion of the property for the past two 
years has averaged $73,518 per annum. H. V. Rudy. besa. and principal 


stockholder. 
Proceeds will be used to consolidate the properties, to provide further 
improvements and to liquidate existing inde ess. 


Ryan Car Co., Chicago.—Stock Dividend, &c.— 


The company recently paid a 233 1-3% stock dividend (35,000 shares) 
on the Common stock, par $100. 


Net profits, 





The present capitalization is $1,000,000 7% Preferred, authorized (of 
which $750,000 is outstanding), and $5,000,000 Common (all et ; 
Dividends at the rate of 4% per annum are being paid on the Common stock. 


Sawyer Biscuit Co.—Bonds Called.— 


On July 1 the company will redeem $125,000 Series A and $125,000 Series 
B of its First Mtge. 8% Serial gold bonds, dated July 1 1920, at the Peoples 
Trust & Savings Bank of Chicago. > lege 

The Series A bonds will be redeemed at 100% and int. and the Series B 
bonds at 101 and int.—V. 111, p. 1089. 


Shaffer Oil & Refining Co.—President Resigns.— 

George N. Moore has resigned as President to become the head of a new 
refining company not yet named, in which the Shaffer Co. will be interested, 
which has goquses the 4,000-bbl. Milliken refinery in Arkansas City, Kan. 
Both the Byllesby and Shaffer interests will be represented on the board 
of the new company. 

Mr. Moore will remain a director of the Shaffer Co. 

The Shaffer Co., it is announced, has brought in a new 400-bbl. well in 
the Slick pool, Oklahoma.—V .114, p. 2478. 


Shell Transport & Trading Co., Ltd.—Dividend.— 

The company has declared a dividend of 3s. 6d. per British ordinary 
share, making 27% for the year as against 35% the previous year. The 
dividend is payable in London on July 5 and is equivalent to 7s. per Ameri- 
can share. Notice of the rate and date of payment of the dividend in New 


York will be given out by the Equitable Trust Co. of New York at a later 
date.—V. 114, p. 1188. 


Simmons Co., Kenosha, Wis.— Balance Sheet Dec. 31.— 


1921. 1920. | 1921. 1920. 
Asseits— ~ ~ | Liabilitics-— $ $ ™ 
Property & plant_14,823,557 13,752,921 | Preferred stock.__ 6,635,900 
Pat’ts & good-will 2,395,529 2,323,0984| Common stock_.__ 8,765,400 

475,474 | Reserves_________ 4,016,957 


Deferred charges... 328,719 
Investments 785,618 1,661,454! Bonds & mtges__._ 770,500 
Inventories 5,266,296 10,721,640 | Ace’ts pay. & taxes 412,066 
Notes & ace’ts rec. 3,092,048 3,802,952 | Notes payable___. 3,100,000 
Government bonds . 145,476 | Surplus 5,668,719 
,513,596 | 


34,396,602. 


6,054,321 
7.722.699 








Total 29,369,543 
—V.111, p. 1478. 


Simms Petroleum Co.—Meeling Postponed.— 
The stockholders will vote next week on changing the par value of the 
stock from no par to shares of $10 par, no action having been taken June 7. 


—V. 114, p. 2249. 
Southeastern Express Co.—Dividend No. 2.— 


A semi-annual dividend of 344% has been declared on the outstanding 
$1,000,000 capital stock, par $100, payable July 1 to holders of record June 
19. An official dividend of 4.67% was paid Jan. 2 last. 


This company, incorporated in Oct. 1920, is controlled by the Southern 
Railway.—V. 113, p. 2512. 

Southern Illinois Light & Power Co.— Bonds Offered.— 
EK. H. Rollins & Sons are offering at 100 and int. $1,200,000 
Ist Lien & Ref. Series ‘‘A’’ 7% Sinking Fund Gold Bonds. 
(See description in V. 114, p. 417.) 

Data from Letter of William A. Baehr, President of the Company. 


Company.—Upon the completion of the construction contemplated 
(funds for which have been provided) and from the proceeds of the present 
financing, company will own and operate electric properties serving a 
anon ma estimated at over 265,000 in 14 counties in Southern Illinois. 
+ rties will include electric generating stations with a capacity of 


WEEE énendoscs 29,369,543 34,396,602 


.350 k.w., 4 gas plants with a capacity of 3,800,000 cu. ft. per day, 
5 ice manufacturing nee * rhs and one water system, together with 4 
miles of high voltage electric transmission line and local distributing systems 
in 80 cities and towns. 

Capitalization after this financing— 
ee wee 
Preferred stock, 6°% cumulative - -- 
oo pee ae Sia ee ee 
First Mortgage 6% bonds_ - 
First Lien & Ref. 7% bonds, Series ‘‘A’”’ 


Authorized. Outstanding . 
geccuceccces GE 
4,000 


x Authorized $5,000,000 but under terms of Ist Lien & Ref. Mtge., all 
bonds subject to certification, in addition to $2,334,000 now outstanding 
shall only be certified and issued for pledging with the trustee of the Ist Lien 
& Ref. Mtge. 

Consolidated Statement of Earnings 12 Months Ended March 31 1922. 
SRE SEI Sy a ee cdc $2,570,524 
Net, after operating expenses and taxes 759,422 
Annual interest on all outstanding bonds, incl. this issue__--- 75,3 





Balance $284,102 
Purpose.—Proceeds have provided part of the cost of acquisition of the 


properties and business of St. Clair County Gas & Electric Co. of Illinois 
(V. 114, p. 1416).—V. 114, p. 1417 


Southern Phosphate Corp.—FLEarnings for Cal. Years.— 


1921. 1920. 1921. 1920. 
$314,749 $575,075 | Other income $41,133 $34,733 


94,299 110,853 
$193,244 $425,800 
$220,450 $464,222 


68,339 73,155 


Gross profit 
Deprec. & depl. res_-. - 








Total income 
Shutdown exp. & depr. 

int. res. for tax., 

conting, &c 


Net oper income 
Gen. & admin. exp-_-_- 


161,488 106,305 


Net inc. for year... $31,756 $319,495 
$340,117 $312,150 











Balance 
P. & L. surplus, Dec. 3 
—V. 113, p. 426. 


southern Power Co., Charlotte, N. C.—Decision.— 


The U. 8. Circuit Court of Appeals at Richmond, Va., recently handed 
down a decision holding that the company could not refuse to sell electrical 
current to the North Carolina Public Service Co. for resale and distribution 
to the citizens and inhabitants of Greensboro and Highpoint, N.C. For 
a Ye .— see Greensboro (N. C.) “Daily News’? May 15.— 

‘ , Dp. ‘ 


southern Utilities Co.—A nnuas Report.— 


Calendar Years— 1921. 1920. 
Gross operating revenue__________-_- $2,789,196 $2,591,727 


Increase. 
$197,469 
Operating expenses and taxes $20,668 
Replacements and renewals 9,640 
Underlying charges 

Interest on bonds, notes, &c_______- 


Amort. of debt discount and expense- 


$2,099,405 $2,078,737 
84,616 74,977 


»760 
220,136 
36,128 


$336,151 





EEE ASE 
—V.114, p. 206. 


Spanish-American Iron Co.—Bonds Called.— 


One hundred thirty-seven ($137,000) First Mtge. 6% 20-Year Sinking 
Fund Gold bonds of 1907 have been called for payment July 1 at par and 
interest at the Girard Trust Co., Philadelphia, trustee. 

ens bond called for July 1 1921 remains unpaid: 968.—V. 113, 
Dp. ; 


$223,150 $113,001 


Sperry Flour Co., San Francisco.—Bonds Sold.— 
Blyth, Witter & Co., San Francisco and New York, have 
sold at 98% and int., yielding over 6.10%, $5,500,000 Ist 
Mtge. 6% Sinking Fund Gold bonds (see adv. pages). 

Dated June 1 1922, due June 1 1942. Int. payable J. & D. in San 
Francisco and New York without deduction for normal Federal income 
tax not exceeding 2%. Denom. $1,000 and $500 (c*). Callable onany 
int. date upon 30 days’ notice at 110 until June 1 1923, thereafter at 4 of 
1% less each year. Sinking fund payments commence June 11923. Bank 
of California, National Association, San Francisco, trustee. 
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Data from Letter of V.-Pres. Seward B. McNear, San Francisco, May 29. 

Company .—Incorp. in Calif. Aug. 5 1892, and represents an amalgamation 
of businesses which had existed many years before that date. To-day 
company is the largest manufacturer of flour on the Pacific Coast. Products 
are marketed under well-known trade names. 

Company has 15 mills and 58 distributing points on the Pacific Coast 
and in the Hawaiian Islands. Principal plants and properties located at 
Stockton, Vallejo, Fresno and Los Angeles, Calif. Spokane, Creston and 
Tacoma, Wash., and Ogden, Utah. 

Capitalization.—Upon retirement of present outstanding 
bonds will represent the only mortgage debt. They 
$600,000 Pref. stock and $5,400,000 Common stock. 

Security.—Secured by an absolute first mortgage on al! fixed assets now 
or hereafter owned. 

Pur pose.—Provide funds for the retirement of outstanding indebted ness 

Net Income Years Ending June 30, Applicable to Bond Interest. 

1915. 1916. 917. 918. 1919 1920. 
$878,840 $595,091 $1,958,827 $1,867,969 $1,562,685 $2,782,828 

Operations for 1921 showed a substantial loss as a result of the general 
industrial depression. For the 10 months ending April 30 1922, however, 
net earnings were $912,047, which is at annual rate of over 3 times annual 
int. charges on this issue. 

Balance Sheet April 30 1922 (After This Financing). 

Asset s— | Liabilities-— 

Real estate, bldgs., &c__$10,896,888 | Preferred stock 

Stocks of other corp’ns. 27 .546 | Common stock 

i en a. os ow awn 517,727 | ist Mtge. 6s____..___-- 

Notes receivable___---- 32,039; Notes payable- 

Accounts receivable.._... 2,473,529| Accounts payable 

Inventories _.... 4,545,713)| Salaries & wages payable 3,459 

Deferred items-------. . 3,344 | Accrued interest - - - _ 123,993 
eee ats dol . 3,694,877 


9,037 ,087 | Surplus _._.. _-.--. 509 ,158 


debt these 
will be followed by 


$600 ,005 
5,400,000 
5,900 ,000 
3,122,000 

83 ,600 





Total (each side) - 
—V. 114, p. 2478. 


Standard Oil Co. of N. Y.—New Director.— 
Peter M. Speer succeeds the late Martin Carey as a director —V. 114, 
p. 2024. 


Standard Tank Car Co.—Certificates Called.— 

All of the outstanding 6% Car Trust Certificates, Series ‘‘A,’’ dated 
July 1 1919, have been called for payment July 1 at 101 and int. (par 
and int. on certificates maturing July 1) at the Union Trust Co. of Pitts- 
burgh, trustee.—V. 114, p. 637. 


State-Randolph Building Corp., Chicago.—Bonds 
Sold.—Hoagland, Allen & Co., Inc.; P. W. Chapman & 
Co., Inc., and Halsey, Stuart & Co., Inc., have sold at 100 
and int., $3,250,000 Ist (Closed) Mtge. 64%% Gold bonds. 
(See advertising pages.) 

Dated May 1 1922. Due May 1 1937. Interest payable M. & N. at 
Chicago or New York without deduction of normal Federal income tax 
not in excess of 2%. Denom. $1,000, $500 and $100 (c*). Red on any 
interest date upon 30 days’ notice at 105 and int. up to and incl. May 1 
1927, thereafter at 103% and int. up to and incl. May 1 1932, and there- 
after at 102 and int. Union Trust Co , Chicago, trustee. 

Listing. —Bonds listed on Chicago Stock Exchange 

Security.—Secured by an absolute closed first mortgage on the land, 
owned in fee, and the building formerly known as the Masonic Temple, 
Chicago. Building, 21 stories in height, is of steel. tile and brick fire- 
proof construction. 

There is a net rentable area of 243,150 sq. ft. throughout the building 
and this will be increased by at least 60,000 sq. ft. through the contem- 
plated improvements, giving a total net rentable area of 303,150 sq. ft. 

Improvements.—Company has guaranteed by secured contracts to make 
improvements to the building involving an expenditure of not less than 
$1,000,000, for which no additional bonds may be issued. In the event 
that a less sum is expended, the difference shall be applied to retire bonds 
of this issue. 

Values.—The fair market value of the land owned in fee has been ap- 

raised at $4,299,412, which, together with the value of the building. with 
improvements (which has been appraised at $2,874.120) makes a total of 

Sinking Fund.—Beginning May 1 1925, certain sums shall be set aside 
for purchase of bonds in open market, or for their redemption by lot 

Rentals.—Based upon present active leases, building should produce 
upon completion of improvements an annual rental of over $900,000, and 
net income after all expenses of over $600,000. 


Taylor-Wharton Iron & Steel Co.—Annual Report.— 
Calendar Years— 1921. 1920. 1919. 
Net, after depreciation _loss$851,197 $670,809 $521,161 
Bond interest 180,297 156 337 159,638 
117,333 ae 78,726 


(7)131,341 
(6)96,000 


— 


$164,705 


1918. 
$1,637,830 
162,155 


Interest on loans 

Federal taxes 

Reserve for contingencies 
Preferred dividends----(5%)98,506 
Common dividends 


Balance, surplus. . .def.$1,247 ,333 
—V. 114, p. 1543. 


(W. E.) Tillotson Mfg. Co., Inc.—Creates Mortqage.— 

The stockholders May 23 voted: (1) to authorize an issue of bonds to be 
secured on the whole or any portion of the company’s assets, real or per- 
sonal, now or hereafter owned, (2) to authorize the W. E. Tillotson Mfg. Co. 
of Pittsfield, Mass. (all stock of which is held by W. E. Tillotson Mfg. Co., 
Inc.) to issue notes and bonds and determine the amount thereof, and to 
mortgage its property, real and personal, wherever located.—Y. 114, p.2126. 


Torrington Co.—7o Increase Capital—Stock Dividend.— 

The stockholders will vote June 10 on authorizing an increase in Common 
stock from 140,000 shares to 400,000 shares, par $25. Upon payment of 
the 100% stock dividend, which has been declared payable July 1 to 
holders of record June 12, there will be outstanding 280,000 shares of 
Common stock.—V. 114, p. 2479. 


United States Tobacco Co.—Dividends.— 

The directors have declared quarterly dividends of 75c. per share on the 
Common stock, no 3 value, and $1 75 on the Preferred stock, par $100, 
both payable July 1 to holders of record June 19. These dividends are 
equivalent to the regular quarterly dividends previously declared of 3% 
on the Common stock and 1% % on the preferred stock of the Weyman- 
Bruton Co. See offering of Preferred stock in V. 114, p. 1900. 


Warren Bros. ‘ Asphalt) Co., Boston.—Contracts.— 

It is reported that the company on May 24 had on its books contracts for 
a total of 6,283,307 square yards of paving work, of which 3,749,981 sq. yds. 
represents new business booked since Jan. 1. This latter figure compares 

th 2,526,634 yards booked for the corresponding period a year ago, or an 
increase of 48%. The area laid in the entire year 1921 was 8,556,000 
sq. yds.—V. 114, p. 1900, 207. 


Western Electric Co.—J/nitial Dividend.— 
sect. bar G10, payabie Sans BO to hobdiere of recced Jone 16, eet 
» par , payable June oiders of record June 16. § i 
in V. 114, p. 1544, 2368. ee offering 


Western New york Utilities Co.— Rates Cut.— 

The New York P. 8S. Commission recently authorized the 
return June 1 to electric rates charged the pee in 14 sowne te iinceoe 
Orleans and Monroe counties prior to Feb. 23 1921.—V. 110, p. 2083. 


White Eagle Oil & Refining Co.—Earnings.— 

According to latest reports, it is expec that net earnings for M 
amount to approximately $300,000, which is cqmvalent to ~ Ff. 
$1 per share on the Capital stock.—V. 114, p. 2127. 


Willys Corp.— Sale of Plants, &c.— 

The Electric Auto-Lite Co. plants at Fostoria and Toledo, subsi 
the Willys Corp. now in the hands of receivers, were sold June 3 with the 
$y 760" non the creditors, to President Clement O. Miniger of Toledo, for 





350,000 
(7)131.341 
(2)32.000 


$618,322 


(7)131,341 
(6)96 ,000 


en 


$41,000 











A new corporation, Electric Auto-Lite Corp.. has been incorporated in 
Obio with a capital of 500 shares of no par value. The incorporators 
ay ade George D. Welles, Frank M. Coburn, Paul T. Phillips and E. C. 
s2vioor. 

Mr. Miniger resigned as one of receivers for the corporation in Ohio 
jurisdiction, and as ancillary receiver in New Jersey district, to be in a 
position to bid for the property. 

The Durant Motors, Inc., purchased the Elizabeth. N. J., plant and 
property of the corporation at public auction on June 9 for $5,525,000. 

he sale, which is subject to the approval of the court, was conducted 
under an order made recently by Federal Judge Bodine. 

With a view to bringing about a settlement of claims and counter claims 
of the corporation and the Willys-Overland Co., which have resulted in 
litigation in the Federal courts, Judge Killits has called a conference of 
interested parties for June 19. This action followed the filing of an inter- 
vening petition June 1 by George P. Hahn, attorney for the receivers of 
the Willys Corp.: Frank P. Kennison and Francis G. Caffey, against the 
Willys-Overland Co., involving more than $5,000,000. This suit was an 
indirect result of the filing of a ‘‘proof of claims’’ by the Willys-Overland 
Co. for $5,107,767. 

The claims against the Willys Overland grew out of the sale of that 
company’s Common stock to Willys Corp., and the contract for the 
Chrysler Six car which was to have been designed by Willys-Overland and 
manufactured and marketed by Willys Corp.—V. 114, p. 2127. 


Willys-Overland Co.—Plan Operative, &c.— 

Ralph Van Vechten, chairman of the bank creditors’ committee, has 
announced that all of the 51 interested banks have deposited their notes 
for exchange into bonds to be issued under plan proposed some time ago. 
and the committee has declared the plan operative. 

_The company has been made defendant in a suit for about $5,000,000 
filed by Willys Corp. receivers in case of Ohio Savings Bank & Trust Co. 
against Willys Corp. (see latter company above).—V. 114, p. 2127. 


Wilson & Co., Inc.—Definitive Bonds Ready.— 

Definitive engraved 10-Year Conv. Sinking Fund 7%% gold bonds. due 
Dec. 1 1931, are now ready for delivery in exchange for outstanding tem- 
porary bonds. at the Chase National Bank, 57 Broadway, N. Y. City.— 
See offering of bonds in V. 113, p. 2627.—V. 114, p. 2494. 


(F. W.) Woolworth Co.— Mav Sales.— 

1922 May——1921. Increase.| 1922—5 Mos.—1921. Increase. 
$12,883,883 $11,202,722 $1.680.752!3$57.784,.608 $51,487,052 $6,297,556 

Of the increase for May of $1,243,810 was from the stores that had been 
operating a full year or more. Of the increase of $6,297,556 for the 5mos. 
the old stores were responsible for $4,545,983. The company now has 
1,160 stores compared with 1,137 at Dec. 31 1921.—V. 114, p. 2025, 1662. 


(Wm.) Wrigley. Jr., Co.—Annul Renort.— 

Pref. Stock Retired.—Since Jan. 2 1922 the $1,500.000 Pref. stock has been 
We tia in ae means a saving of $105,000 a year in dividends. 

. 7s Dp. Ll: ol 

New Offices.—During 1921 the new Wrigley office building was com- 

leted at a cost of about $4,250,000. This amount includes the cost of the 
and, which, it is stated, is all paid for. 

Calendar Years— 1921. 1929. 1919. 1918. 
I i Not stated $28,243.311 $27,147,413 $16,708,760 
Net profit $4,910,677 $4.178.784 $6.239,897 $4,356,280 
Reserve for Fed. taxes. x1,271,6091 852,917 2.100,000 2,041,772 

Balance for dividends. $3,639,076 $3,325,857 $4,139,897 $2,314,508 

pee gee _...-.-. (Cr1,545,448 Crl102,846 
105,009 195,000 93,750 90,000 
_ 2,919,056 2,721,799 2,345,980 2,000,000 

Surplus for year $615,020 $499,068 $3.245,615 $327 .354 
Previous surplus 6,780,726 6,281,658 3,036,043 2,951,953 

Total surplus_____._. $7,395,746 $6.780,726 $6,281,658 $3,279,307 
x Includes $71,601 additional payment on 1920 business. 


y These credit items have been inserted by Editor in order to riake 
above surplus totals balance. 


Balance Sheet Dec. 31. 

1921. 1920. | 

Assets— $ 
Plant, mach’y, &c. 7,414,881 
529,411 

000 











1921. 1920. 

Liabtlities— $ $ 
5,368,999 Preferred stock... 1,500,000 1,500,000 

617,647 Common stock._.12,192,875 12,191,900 
6,000,000 Mortgages 190,000 190,000 
3,380,825 Accounts payable. 979,374 711,612 
1,959,268 Reserve for taxes. 1,624,253 1,224,253 
, 1,651,468 General reserves... 5,921,578 4,971,761 
Accts. & notes rec. 1,648,496 2,423,431 Surplus 7,395,745 6,780,726 
Inventories 5,428,137 6,168,614, 


29,803,827 27,570,252; Total 29,803,827 27,570,252 
Note.—Regular monthly dividends of 50 cents each have been declared 
on the Common stock, payable July 1 and Aug. 1 to holders of record 
June 25 and July 25, respectively. Dividends have been paid on the 
Common stock at the rate of 24% per ann. since Sept. 1919. 
A stock dividend of 10% was paid April 3 to Common shareholders of 
record March 25.—V. 114, p. 746. 


Yellow Cab Manufacturing Co.—Stock Offered.— 

The directors on June 5 authorized the issuance of 100,000 additional 
shares of Class ‘“‘B”’ stock, voted by the stockholders June 2. The stock 
is offered pro rata to stockholders of record June 12 at $30 per share, 
payment to be made on or before July 5 at the First Trust & Savings Bank, 
Chicago.—V.:114, p. 2494. 


Yukon Gold Co.—Annual Report.— 
Production 
1921. 
$222.813 
269,633 
311,787 
166,690 


U.S.Govt.bds.,&c. 1,860,010 
Cash 3,447,703 














——Operating Gains—— 
1921. 1920. 


Dawson—hydraulics -_-_-- 
California—dredging - -_-- 
Miscellaneous operations _ 75,447 46,056 
Non-operating income_ - - 70,769 109,492 
$1,325,036 $324,905 $511,079 
$511,079 $511,157 $325,455 
15,603 38,058 61,020 


191,089 137,769 218,536 
303 ,96: 496,729 


$ 3,963 , 
373,923 x486,89 424,690 
116,787 


653,156 
def$346,875 def$393 ,223 df$1,108,684 def$875,521 
x In addition to general depreciation, here stated, there were charges of 


$80,000, depreciation of Dawson power plant included directly as part of 
the working costs at various properties.—V. 112, p. 1749 








Total operating gains_-_-_-_ 

Royalties paid 

Interest charges, general 
expenses and exam__-_.- 

Depletion 

Depreciation 

Written off 





Balance, deficit 








CURRENT NOTICES. 


—L. F. Rothschild & Co., members of the New York Stock Exchange, 
120 Broadway, New York, are now issuing a monthly market letter. The 
current number analyzes business conditions generally and deals with 
the present status of and outlook for a number of important railroad, 
industrial and public utility companies. Copies, we presume, may be 
had upon request. 

—Farr & Co., members New York Stock Exchange, 133 Front St., New 
York, announce that Bache McE. Whitlock has been admitted to the firm 
as a general partner. Mr. Whitlock has been associated with Farr & Co. 
for the past two years and is now in charge of the export granulated sugar 
department. 

—Oolumbia Trust Co. has been designated trustee of an issue of Hartland 
Colliery Co. $1,000,000 first and refunding mortgage 7% gold bonds due 
1932, and has also been appointed transfer agent of the preferred stock .of 
Newport News & Hampton Railway Gas & Electric Co. 
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SOUTHERN PACIFIC COMPANY 
AND PROPRIETARY COMPANIES 





THIRTY-EIGHTH ANNUAL REPORT—YEAR ENDED DECEMBER 381 1921. 











To the Stockholders of the Southern Pacific Company: 


New York, N. Y., June 1 1922 


ew 


Your Board of Directors submits this report of the operations and affairs of the Southern Pacific Company and of 
its Proprietary Companies for the fiscal year ended Dec. 31 1921. 


TRANSPORTATION OPERATIONS. 


As stated in last year’s report, your properties were operated by the Director-General of Railroads during the first 


two months of 1920 and by your Company during the last ten months of that year. 


In the following table, however, which 


shows the net railway operating income for the year 1921 compared with that for the year 1920, the 1920 figures include 
the results from operation for the entire year, regardless of the change in control. 








Year Ended 


| Year Ended 
December 31 1921. 


+ Increase. 
December 31 1920. 


— Decrease. 
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Railway Operating Revenues— 
Passenger 


All other transportation 
Incidental 

Joint facility—Credit 
Joint facility—Debit 


© WNGIERwrs 


Total railway operating revenues- --_. 
Railway Operating Expenses— 


Maintenance of equipment 


_ Pa ee sc hs te beideas ddmeweds mamcab ahi it avon ibaa nih | 
Transportation 

Miscellaneous operations__....... - ------ 

General _ - ra 
Transportation for investment—Credit 


— — — 
“OUP ON oO 


Total railway operating expenses______________-_.~- 


Net revenue from railway operations 


Railway tax accruals 
Uncollectible railway revenues _-__- 


Railway operating income 
Equipment rents—Net 
Joint facility rents—Net 


Net railway operating income 


= 


TD sinddddodénan db dbbbse eb dsensdn agesdba wo gecsonccocecusedoces $181 ,409,691 87 


I ne Uubineyeabeweeds cowedendenna 11,935,604 42 


Maintenance of way and structures_________-- RE NT ee $42,198,882 59 $48 465,465 26 | —$6,266,582 67 


BEA a cra ee See pen a a ae $91,387 ,025 94 


11,187.99 11,151.60 + 36.39 


oo 
0) 





—$2,006.830 7: 
63.442 251 17 b3 


—8 ,259 386 
—1,724,552 50 
+ 564,470 52 
— 1,384,368 58 
+60,819 27 
—25,290 81 


—$12,775,138 92 


5,638 ,563 36 
6,958 343 55 
166,168 78 
56,257 82 


| $269 494,365 33 
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30,967 01 
$282 ,269,504 25 
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$108 013,857 62 
3,490,706 53 
117,: 
5,609,062 74 
8,112,651 83 
340,286 57 


$242 ,113,790 06 


—$16,626,831 68 
+ 691,633 61 
—12,483,761 50 
—1,455,412 07 

+ 408,887 47 
—76,043 10 


—$29 541,527 27 


4,182,340 14 
4,744,036 41 
4,153,650 67 
8,521,539 30 
416,329 67 


$212,572,262 79 
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$56 922,102 54 $40,15 
$15,539,469 20 $14,792,063 67 
124,565 69 112,945 


5.71419 +$16,766,388 35 
+$747,405 53 
9 + 11.620 60 
$25,250,705 43 | +$16,007,362 22 
4.496.775 66 | +657,768 25 
1658,414 27 | +715,146 87 

| 


$21,312,344 04 +$14,634,447 10 


41.75 


5.05 
10.29 


63.39 
14.63 
128.07 
68.67 
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The figures for the year 1921, shown in the foregoing 
table, do not represent the actual results from operations 
during the year, because the accounts, as stated, include esti- 
mates of unaudited items, such as loss and damage claims 
and reparation claims, appertaining to operations during the 
guaranty period (March to August 1920, inclusive). In the 
case of many of these claims the Company's liability cannot 
be definitely determined in advance of final decision by 
State Commissions, by the Interstate Commerce Commission, 
or by the courts. They are included in the current accounts, 
because the Interstate Commerce Commission decided on Dec. 
15 1921 that the operating income accounts for the guaranty 
period should be closed as of Dec. 31 1921, and that no item 
would be considered in connection with the Company's Cialn 
under the guaranty provision of the Transportation Act of 
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| Federal control years, 1918 and 1919, and with 1917: 














1920 unless taken into the accounts as of that date upon an 


actual or an estimated basis. If these guaranty period items 
were eliminated from the accounts, the net railway operat- 
ing income for the year ended Dec. 31 1921 would amount to 
$39,827,756 48. It should be understood, however, that, al- 
though these guaranty period items reduce the Net Railway 
Operating Income, they do not affect the Net Income for the 
vear (line 55 of the income statement), because they result 
in a corresponding increase in our claim against the Govern- 
ment on account of the guaranty, which is included in the ac- 
count Miscellaneous Income appearing on line No. 41 of the 
income statement. 

The following summarizes results of transportation opera- 
tions for 1921 compared with 1920, also compared with the 


' 
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1921. 1920. | i919. | 1918. 1917. 





Operating revenues - _ - - af 
Relative to 1917 (100) - 
Operating expenses - _ - - Se os Ke 

Relative to 1917 (100) - -- a 
Net revenue from railway operations -_ 
Relative to 1917 (100)_-_---- 

Operating ratio, per cent_- -_-- 





_ ee ——— 


_---—— _—$—- + oe 


Traffic units (ton miles plus 3 times passenger mil 


$269 494,365 
39 





es), thousands ese 





Relative to 1917 (100) -- 


Operating revenues were seriously affected by the nation- 
wide business depression that began about the close of 1920 
and continued throughout the year 1921, aggravated on your 
company’s lines by diversion of trans-continental business, 
by much lower rates offered by the Panama Canal route, and 
by the competition on the highways of motor trucks substan- 
tially free from taxation and regulation. The traffic units 
handled show a decrease of 20.71% from the peak of 1920, 
and although advanced freight and passenger rates made 
effective August 1920 were enjoyed during the entire year, 
operating revenues decreased 4.53%. Average wages paid 
throughout 1921 were slightly higher than in 1920, as the 
wage increase dating from May 1 1920 was effective during 
eight months of that year and six months of 1921, while dur- 
ing the remaining six months of 1921 wages were higher 














$282 ,269 504 
146 
242,113,790 
201 
40,155,714 
5 
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22,010,458 | 
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"$239,657 272 $9] 611,206 | $193,971 490 
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188,385,172 120,601,823 
100 

51,272,100 73 1365 . ,667 

78.61 62.18 


20.198.015 | 20,836,033 | 20,876,908 
Q7 | 100 | 100 


1: 
212,572,262 
176 
56 922,103 

7% 
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17,451,417 | 
84 | 























than during the first four months of 1920. Prices of fuel 
and other material in 1921 also averaged more than in 1920. 
The combined effect of these higher wages and higher ma- 
terial prices increased 1921 operating expenses by $5,292,000. 
Notwithistanding these adverse conditions, operating ex- 
penses were reduced 12.20% and net revenue from railway 
operations increased 41.75%. This net result reflects the 
improvement forecast in last vear’s report as progress is 
made in substituting the incentive of self-interest of private 
management,’ and the increased efficiency and more cheer- 
ful service of the entire operating staff, for the apathy and 
blight of Government management. 

After the return of the roads and the passage of the Trans- 
portation Act, your company joined other railways in apply- 
ing to the United States Railroad Labor Beard to readjust 
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wages to meet changes in living costs, and to equalize wages 
paid by others for skilled and unskilled labor for like work 
in the territory in which your lines are operated. Modifica- 
tion was also requested of the unjust and onerous working 
rules of National Agreements made by the Director-General] 
near the close of Federal control, whereby unearned wages 
and excessive amounts for overtime were paid. These ap- 
plications have been granted in part, but a great many oner- 
ous conditions remain which increase expenses compared 
with those previous to Federal control, and which the car- 
riers are seeking to remedy. Effective July 1 1921, the La- 
bor Board rendered a decision which lowered wages about 
12%. reducing by more than half the increase of 22% granted 
May 11920. According to a statement recently issued by the 
Labor Board, railway wages are still nearly 60% higher 
than they were in December 1917, when the roads were taken 
over by the Government. Whether justified or not, this 
higher scale profoundly affects expenses compared with the 
cost of operation previous to Federal control. ‘The follow- 
ing table shows the average monthly wages earned by speci- 
fied classes of employees on Southern Pacific lines under 
the new scale in the last half of 1921, compared with the 
same period of 1920, when higher wages were effective, and 
compared with wages earned in the year 1916, the year pre- 
ceding the passage of the Adamson Act, which increased 
wages by shortening the measure of a day’s work for train 
service employees: 

AVERAGE MONTHLY WAGES EARNED BY REPRESENTATIVE 

CLASSES OF EMPLOYEES. 


-—— ———— NS —_ . — 
| 


lsiz Months Ending 
December 31 





Relative 
1916 


_ 
—_ 
—— 

tS 
— 


1920) | 11921 | 1920 


Engineers____._- 
Conductors - 

Firemen id 

Other trainmen : 
RE lea MESES ET 
Carpenters....._._-_- 
> 
Employees, 


' 


100 
100 
LOO 
100 
100 
100 
100 


100 
109 
100 

100 
130 ! | 164 | 195 | 100° 

The decrease of $12,775,138 92, equivalent to 4.53%, in op- 
erating revenues, in the face of increased freight and pas- 
senger rates which became effective during the lattr part of 
preceding year, is principally attributable to the great 
shrinkage of traffic, which has resulted from a severe de- 
pression of business, and which is reflected in a decrease of 
nearly 11% in the aggregate operating revenues of the prin- 
cipal railroads of the country. 

Revenue from passenger business was further diminished 
by a dearth of large conventions such as were held on the 
Pacific Coast during the preceding year, and by a substan- 
tial increase in travel by automobile. Much money is being 
appropriated by the Federal and State Governments for the 
construction of highways that usually parallel the very rail- 
roads which are heavily taxed to provide and maintain them. 

Decrease in revenue from mail is due to a large payment 
by the Government for previous years, included in the year 
1920, with which comparison is made. 

I'reight revenue has been adversely affected by the small- 
est cotton crop in Texas and Louisiana that has been pro- 
duced in twenty years; by a large reduction in the acreage 
of rice planted in the same States; and by reductions of rates 
on such important commodities as beans, canned goods, dried 
fruit, livestock, lumber, apples, cantaloupes and vegetables. 
Some of these reductions were made in deference to public 
sentiment, and in response to the producers’ plea that they 
required such assistance to market their products. Other re- 
ductions were made to restore market relationships that had 
been disturbed by previous horizontal increase, and again 
other reductions were made to stem the tide of wholesale 
diversion of transcontinental traffic to the steamship lines 
operating through the Panama Canal. In 1921, the number 
of steamship voyages through the Panama Canal between 
Atlantic and Pacific ports of the United States increased 
80%, and the volume of freight increased 83% over the pre- 
ceding year. Freight shipped by direct sailings between the 
Pacific Coast and Europe and by direct sailings between At- 
lantic ports and trans-Pacific ports, much of which was for- 
merly handled by transcontinental railroads, is not included 
in these increases. The steamship lines operating through 
the Panama Canal enjoy conspicuous advantages, because 
their rates, which are not subject to regulation by the Inter- 
state Commerce Commission, may be freely changed from 
day today. If these vessels are exempted from the payment 
of tolls, as pending legislation contemplates, their advantage 
will be increased at the expense of the taxpayers of the en- 
tire country. This competition is supplemented by barge 
lines operated by the Government on the Mississippi and 
Warrior Rivers, which carry freight at reduced rates be- 
tween interior points and Gulf ports in connection with the 
Canal steamship lines. The railroads have not made much 
progress towards meeting the water competition for trans- 
continental freight, because of the unfair handicap to which 
they are subjected. ‘To make rates to or from Pacifie Coast 
ports to secure a share of the traffic fostered by the rail- 
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roads, for which the Canal steamship lines now compete, the 
railroads are required by the long and short haul provision 
of the Interstate Commerce Law to reduce rates to the same 
bases as maxima at all intermediate points (where they are 
not necessary to meet the water competition), unless relief 
from that requirement is granted by the Interstate Com- 
merce Commission, and even if such relief should be eventu- 
ally granted, the railroads are subjected to the loss of the 
coast traffic during the many months consumed in hearings. 
argument, consideration, and decision. Applications made 
in June and August 1921 have not yet been decided after 
nearly a year’s delay. 

Maintenance of way and structures decreased $6,266,- 
082 67, or 12.93%. Although the labor cost of maintenance 
was substantially reduced, the properties were satisfactorily 
maintained during the year. This is evidenced by the fol- 
lowing table showing materials used in repairs and renew- 
als in 1921 compared with 1920, and compared also with the 
Federal control years 1919 and 1918, when there was defi- 
cient maintenance on a part of your lines. 


MATERIAL USED IN REPAIRS AND RENEWALS. 
1918. 


as 
——-~ 
a 

~~ 
—— 


New steel rail, miles_-_-_-_- 
Ties, number : 
Tie-plates, number-_ _. 
Piling, lineal feet 

Lumber, feet b.m_ 


~] 
ta 


—_- 


w* Ps © 75,476 
, 15,402, 6.354 ,663 
Maintenance of equipment decreased $10,360,249 01, or 
17.40%, locomotive mileage decreased 9.73% and total car 
mileage decreased 6.78%. In the annual report for 1920 
reference was made to the fact that at the close of Federal 
control 87.5% of the company’s box cars were on other rail- 
ways. The deplorable condition of this equipment owing to 
the neglect of current repairs when away from home during 
Federal control, was not realized until we regained posses- 
sion of our cars in the fall of 1921. The following table 
shows the condition of freight equipment at the beginning 
and at the end of Federal control; on Sept. 1 1921, by which 
time most of our cars had been returned; at the close of 
1921; and at May 1 1922: 
May 1 Dec. 31 
1922. 1921. 
All freight cars on line (including n 
foreign and private)_.__.____. 62,545 67,463 
All freight cars in shops or . 
awaiting repairs_____-_-- .... §,069 6,158 
Per cent of all freight cars in shops 
or awaiting repairs, to allcars 
on line 


Orgn = 
Cie 
Cryo cw 


Sept. 1 
1921. 


66,411 
8,341 


Mar.1 Dec. 31 
1920. 1917. 
69,335 63,702 

2.996 2,260 
8.10% 9.13% 12.56% 4.32% 3.55% 

Traffic expenses increased $691,633 61, or 19.81%, due to 
restoration of traffic agencies and increased activity to re- 
gain traffic diverted during Federal control, the increased 
expenditures being effective for twelve months in 1921 and 
ten months in 1920. 

Transportation expenses decreased $12,483,761 50, 
10.65%. Train mileage decreased 7.639%, but there was an 
increase of 6.8% in the average price of fuel. The consump- 
tion of fuel per thousand ton miles (oil equated to coal on 
basis of four barrels of oil to one ton of coal) showed a de- 
crease both in passenger service and in freight service, the 
combined saving through greater fuel efficiency compared 
with previous year, amounting to $1,458,661. The improve- 
ment in use has been constant from year to year. In 1921 it 
brought about a saving of $7,973,903 in the operating ex- 
penses of that year compared with 1913. The average car 
load decreased 4.55%, largely due to an increase in the move- 
ment of products in refrigerator cars, where the car load is 
light, and to a decrease in movement of low grade heavy 
commodities. For this reason, and because of a decrease in 
the ratio of loaded to total freight cars, due to inability to 
fully load cars on account of the heavy fall in business, and 
the relocation of cars to owning lines after their dispersion, 
due to common use during [Federal control, the tons of 
freight per train decreased 7.83%, but the gross tons per 
train increased 1.36%. 

Miscellaneous operations decreased $1,455,412 07, 
25.95%, following decreased Incidental Revenues. 

General expenses increased $408,887 47, or 5.04%, due to 
increased charges for Federal valuation work, increased ac- 
counting requirements, and allowances for pensions. 

The increase in taxes for 1921 over 1920 is $747,405 55. 
This increase is the result of an increase of $1,895,052 10 in 
State and county taxes, due, principally, to an increase in 
the rate of taxation on gross earnings in California from 
514% to 7% under the King Tax Law which became effec- 
tive July 1 1921; to an increase of $170,606 93 in capital 
stock tax; and to a decrease of $1,316,253 50 in Federal in- 
come and excess profits taxes, due, principally, to an assess- 
ment in 1920 of excess profits tax for the year 1917. As this 
report goes to press the large increase in taxes of $747,405 De, 
or 5.05%, over 1920 seems trivial in comparison with the 
taxes for the first four months of 1922, which amount to $6,- 
393.726 28, an increase of 38.26% over 1921. At this rate 
taxes for the year 1922 will aggregate $19,181,178 84, or 98 To 
of the dividends distributed to stockholders for 1921. Taxes 
amounted to $8 60 for every hundred dollars of freight reve- 
nue during the year 1921, and to $1242 for every hundred 
dollars of freight revenue during the first four months of 
1922. 

The total Railway Tax Accruals for the year consumed 
$15,539,469 20, or 27.3% of the $56,922,102 54 of Net Revenue 
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from Railiway Operations. With an increase of 138.76% in 
the miles of road operated over the miles operated in 1885, 
the first year of operation, taxes have increased $14,679.- 
964 14, or 1,707.96%. 

The heavy passenger travel in motor vehicles has intro- 
duced an element of great danger at railway grade cross- 
ings, as shown in the following statement giving the casual- 
ties to persons in automobiles at crossings on your company’s 
steam lines: 


1920. 
Number of persons killed 76 57 


Number of persons injured 293 


Several States now require motors to stop before attempt- 
ing to cross railroad tracks. 

It is gratifying to observe the rapid recovery from the con- 
ditions that prevailed during Federal control towards nor- 
mal conditions of safety in the operation of your property 
in 1921, the first complete year of operation after Govern- 
ment control. In the three years of the test period ending 
in 1917. one fatality to employees in train accidents oc- 
curred to every 8,333,333 locomotive miles run; in the years 
of Federal control. to wit, 1918 and 1919, the fatalities were 
one to every 6,250,000 and 2,000,000 locomotive miles run re- 
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spectively; in 1921 they were one to every 14,333,333 loco- 
motive miles run. 

Not a passenger was killed in a train accident in the three 
test years, but under Government control the number killed 
was one to every 3,703,000 locomotive miles run in 1918, and 
one to every 10,000,000 locomotive miles run in 1919. In 
1921 the number was only one to every 50,000,000 locomotive 
miles run. 

The extent to which maintenance of way and equipment 
was neglected no the lines in Louisiana and Texas during 
Il’ederal control is shown thus: 

During the three years of the test period the number of 
derailments caused principally by defective track and equip- 
ment was one to every 280,000 locomotive miles run; during 
1918 and 1919, under Federal control, it was one to every 
150,000 and 96,000 locomotive miles run, respectively; in 
1921, the first entire year of private operation, it fell to one 
to every 205,000 locomotive miles run. 

The attention of the Federal Railroad Administration was 
directed to the neglect of maintenance and the unsafe condi- 
tion of these lines by your corporate officers and by the 
Louisiana Railroad Commission, but without substantial 
remedy. 














INCOME ACCOUNT. 


SOUTHERN PACIFIC COMPANY 


AND PROPRIETARY 


COMPANIES, COMBINED 


(Excluding offsetting accounts) . 





Year Ended 
Dec. 31 1921. 


Year Ended 


+ Increase. 
Dec. 31 1920. 


— Decrease. 





Operating Income— 
Railway Operating Revenues: 
. Freight 
Passenger 
Mail 
5 i. ene . 
All other transportation 
Incidental 
Joint facility—Credit 


© CONOUr®hd- 


Total railway operating revenues 
Railway Operating Expenses: 
Maintenance of way and structure 
Maintenance of equipment 
Total maintenance 


Transportation 
Miscellaneous operations - - - - — - - 


ee eee 
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- 


Total raitway operating expenses -_- -- 


Net revenue from railway operations__- - -- . 
Uncollectible railway revenues _ - - 

PD CONFINES 6 cn ccecccceccccencsweccosss eae 
Joint facility rents—Net 


19. 
20. 
21. 
22. 
23. 


to 
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toto 
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Revenues from miscellaneous operations - - - - 
Expenses of miscellaneous operations 


toto 
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to 
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Miscellaneous operating income 


ee SE. cao nudéwtheoctebesnetoseos ilies cllsas teaeamnal 


Non-operating Income— 


Income from lease of road—Standard return______________--------- ae ee een 


Other income from lease of road 
Miscellaneous rent income 


Miscellaneous non-operating physical property.-.-..-..-------------- 


Separately operated properties——Profit 
Dividend income_-_. 


Income from funded securities—Bonds and notes—Affiliated and other companies - 
Income from funded securities—Investment advances—Affiliated companies - - - -| 
Income from unfunded securities and accounts___________--_----------------- 
Income from sinking and other reserve funds_____________--_-------- 


Miscellaneous income—U. 8. Government guaranty 
Other miscellaneous income 


Deductions from Gross Income— 


th i Nt SN, ELE. SAL. AF ee Ta ER a 
i LETT LEE A AE A Kia GEG aD Ie FO a a 
petscotianeous tax accruals... .§.§ ~~. eee we we we we ee eee ee eceecccecse 
Interest on funded debt—-Bonds and notes___________--_-------- — 
Interest on funded debt—-Non-negotiable debt to affiliated companies____._---- 
E00 LO Eee eee ee ae os, OE 


Amortization of discount on funded debt 


Maintenance of investment organization__________- ae See eee oe 


Miscellaneous income charges____._________-__-_- saad 
Total deductions from gross income 
Net income 
Disposition of Net Income— 


Income applied to sinking and other reserve funds_-_---....-------- 
Income appropriated for investment in physical property 


St Cn ks anes 
Income balance transferred to credit of profit and loss.__.......------ 


. ‘ o = 
Per cent of net income on average amount of outstanding capital stock of South-' 


ern Pacific Com 


any: 
(a) Railroa 
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(Cc) Total 
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ee ----}| $212,572,262 79 
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Net railway operating income______..._..------- ee ee ee ee | 


Net revenues from miscellaneous operations - -- - - - - -- a a 
Taxes on miscellaneous operating property.._......------------ anu 


‘ewassled | $35,946,791 14 | 
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$157 ,.220,043 42 | +$24,189,648 45 
61,607,126 86 + 1,835,124 31 
3,764,550 44 —147 ,404 21 
6,054,466 52 +2,263,991 67 
4,639,538 20 +999 ,025 16 
7,038,752 12 —80,408 57 
81,889 56 +84,279 22 
24,874 94 —31,382 88 
$240,381,492 18 | +$29,112,873 15 


$41,938,579 91 
49,921,811 29 


$91,860,391 20 
3,097 ,893 12 
100,486,655 12 
4,830,833 96 
7,247,152 52 
336,066 68 

$207 ,186,859 24 
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"166.168 78 | 
riosinsanitovt 56,257 82 | 
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269 494 ,365 33 

















$42,198,882 59 
49,188,143 35 

| $91,387,025 94 
4,182,340 14 


+$260,302 68 
—733,667 94 
— $473 365 26 
+ 1,084,447 02 
+ 4,257 381 29 
—677,183 ¢ 
+ 1,274,386 78 
—80,262 99 


+$5,385,403 55 
+$23 ,727 ,469 60 
+2,532,773 13 
+ 29,219 29 

+ 1,094,198 79 

+ 649,428 58 


+$19,421,849 81 


— $2,581,763 93 
—1,342,255 38 


—$1,239,508 55 
—46 ,346 16 


— $1,193,162 39 
+$18,228,687 42 





416,329 67 


oe 











$56 922,102 54 
15,539,469 20 

| 124,565 69 
5,154,543 91 
156,732 60 


$35,946,791 14 


$33,194,632 94 
13,006,696 07 
95,346 40 

4 060,345 12 
x492,695 98 


$16,524,941 33 


$2,581,763 93 
1 342,255 38 


$1,239,508 55 
46,346 16 


$1,193,162 39 
$17,718,103 72 
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$8 ,043 ,288 03 
34,705 27 


809,388 70 
373,830 41 
31,269 12 
5,251,323 94 
1,921,964 07 
389,226 77 

l 340,528 34 
774,710 O8 

20 ,490 427 50 
401,949 71 


$39,892,611 94 
$57 610,715 66 


— $7,190,547 23 
+10,731 24 

+ 343,634 45 
—3 652 82 
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‘648 602 47 
191,393 07 


$19,350,585 81 
$55,297 376 95 

















—493 342 78 
— $20,542,026 13 
—$2 313,338 71 











$204,436 26 


$226 ,27 
639 025 64 } 


600,92: 


—$21,841 44 

+38,599 89 
680,009 91 —158/357 87 
20,404,924 12 3, — 2,128,564 0 

2,075,222 71 136, +1/938°74 

159,432 30 30: +108,12 
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100,490 96 
25,368 30 
389,189 10 
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959582 09 
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$1,081,559 39 + $27 614 20 | 
22,000 00 + 22,000 00 | 


$1,103,559 39 +$49,614 26 | 
| $29,515,218 26 —$1,501,111 1 | 


$1,053 ,945 19 2.62 
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tT Debit. x Credit. 


y In arriving at the figures for per cent of railroad income and per cent of other income on outstanding capital stock, 


an estimated apportionment of net income was made by allocating, as nearly as possible, to railroad income the items relating solely to that class, and to 
other income the items relating solely to that class, the remaining items being apportioned between the two classes on an estimated basis. 








OPERATING INCOME. 
As stated in last year’s report, your properties, during the 
months of January and February 1920 were operated by the 











U. S. Railroad Administration under the Federal Control 
Act, and for that period your Company received the stand- 
ard return as fixed in the agreement with the Direc- 
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tor-General of Railroads. During the ten months, March 1 
to Dec. 31 1920, your properties were operated by your Com- 
pany, and the amounts reported in the column headed “Year 
Ended Dec. 31 1920” (lines 1 to 24), represent the operating 
results for those ten months. The operating results for the 
entire year 1920, regardless of the change in control, com- 
pared with the operating results for the year 1921, are shown 
in the table appearing at the beginning of the report. 

The $1,193,162 39, shown in the 1920 column as Miscella- 
neous Operating Income (line No. 29) represents the oper- 
ating income for January and February 1920 of the Fuel Oil 
Department, which was sold to the Southern Pacific Land 
Company on Feb. 29 1920. 


NON-OPERATING INCOME. 


The item of $8,043,288 03, shown in the 1920 column as In- 
come from Lease of Road—Standard Return (line No. 31), 
represents the proportion for January and February 1920 of 
the standard return rental as fixed in the agreement with 
the Director-General of Railroads. The item of $852,740 80, 
shown in the 1921 column (line No. 31), is made up of $1,- 
859,646 63, representing the approximate amount of addi- 
tional compensation for the use of additions and betterments, 
new equipment, and road extensions completed during the 
period of IFederal control, less $1,006,905 83, representing 
the net deduction from the standard return rental (as fixed 
in the agreement with the Director-General of Railroads and 
taken into account by the Company during the period of 
Iederal control) resulting from changes and corrections 
made by the Interstate Commerce Commission in the ac- 
counts for the test period which were used as the basis of the 
standard return. 

The increase of $343,634 45 in Miscellaneous Rent Income 
(line No. 33) is due, principally, to the rental received this 
year, from Associated Oil Company and from Pacific Oil 
@ompany, for the use of oil pipe line formerly used by the 
Fuel Oil Department. 

The increase of $594,617 04 in Income from Unfunded Se- 
curities and Accounts (line No. 39) represents interest on 
U.S. Government Certificates of Indebtedness, bank accept- 
ances, and increased bank deposits, resulting from the sale 
of the California Oil Properties mentioned in last year’s 
report. 

The item of $20,490,427 50, shown in the 1920 column as 
Miscellaneous Income—U. 8S. Government Guaranty (line 
No. 41) represents the estimated amount due from the Gov- 
ernment, under its guaranty, for the six months ended Aug. 
ol 1920, such estimate having been based on figures avail- 
able at Dec. 31 1920, as explained on page 8 of last year’s 
report. The item of $3,648,602 47 shown in the 1921 column 
(line No. 41) is made up of $3,880,965 54, representing esti- 
mates of unaudited items taken into account this year for 
the reasons stated in the first paragraph of page 7 [pamphlet 
report], less $232,362 87, representing an adjustment in the 
amount of the Government gnaranty as booked to Dec. 31 
1920, due to the adjustment made by the Interstate Com- 
merce Commission in the amount of the standard return 
rental as explained above. 

The decrease in Other Miscellaneous Income (line No. 42) 
is the result, principally, of charges made during the year 
by the U. S. Railroad Administration representing adjust- 
ments on account of revenues prior to Jan. 1 1918, credited 
to the Company during the period of Federal control. 

DEDUCTIONS FROM GROSS INCOME. 

The decrease of $2,128,564 01 in Interest on Funded Debt 
—Bonds and Notes (line No. 48), is made up of a decrease of 
$2,024,614 79 resulting from the conversion of Southern Pa- 
cific Company Four and Five Per Cent Twenty-Year Conver- 
tible bonds into capital stock; a decrease of $278,912 15 re- 
sulting from the retirement of bonds and equipment trust 
certificates maturing during the year; a decrease of $35.- 
7535 78 resulting from the retirement of bonds through sink- 
jug funds; a decrease of $294,89417 resulting from the ae- 
quisition of bonds by Southern Pacific Company and Pro- 
prietary Companies; and an increase of $504,583 33. result- 
ing from a full year’s interest, this vear, on Southern Pacific 
Equipment ‘Trust Certificates, Series E, issued as of June 
1 1920. 

The increase of $1,938,744 71 in Interest on Funded Debt— 
Non-negotiable Debt to Affiliated Companies (line No. 49) 
represents, principally, interest on deposits with Southern 
Pacific Company made by Southern Pacifie Land Company, 
resulting from the sale of oil properties by the latter com- 
pany to the Pacific Oil Company. 

The increase of $108,128 79 in Interest on Unfunded Debt 
(line No. 50) is made up, principally, of interest on money 
borrowed before the proceeds from the sale of the oil prop- 
erties were available, and of interest allowed on freight 
claims. ; 

The decrease of $68,737 18 in Amortization of Discount on 
Funded Debt (line No. 51) is the result of the conversion, 
during the year, of $17,989,500 of Southern Pacific Company 
Five Per Cent Twenty-Year Convertible bonds into common 
stock, and of the retirement of $1,841,000 of Southern Pacific 
Equipment Trust certificates maturing during the year, the 
unextinguished discount thereon having been charged to 
Profit and Lass. 





The decrease of $570,39299 in Miscellaneous Income 
Charges (line No. 53) is the result, principally, of a decrease 
in the charges to that account for lap-over items of expenses 
appertaining to the period prior to Jan. 1 1918. 

The dividends paid for 1921 were appropriated from the 
profit and loss surplus, and therefore do not appear in the 
income account. They amount to $20,639,249 82, an increase, 
compared with dividends paid for 1920, of $2,429,653. This 
increase is caused by the dividends paid on $17,939,500 of 
capital stock issued this year against a like amount of Five 
Per Cent Convertible bonds retired, and a full year’s divi- 
dends this year on capital stock issued last year against the 
retirement of such convertible bonds. The figures for this 
year include $54 and those for last year $316, representing 
aga on stocks of Proprietary Companies held by the 
public. 

The Southern Pacific Company does not take into its in- 
come the interest on advances made by it for the construc- 
tion of new railways by companies incorporated in its inter- 
est, or for the acquisition of new lines, until the principal 
of such advances, with interest, has been repaid either in 
cash, or in stocks and bonds of such companies. The inter- 
est included in the cost of such railways is the amount au- 
thorized to be charged to such cost under the accounting 
regulations of the Interstate Commerce Commission. 

On Dec. 31 1921 the principal of advances to the Southern 
Pacific Railroad Company of Mexico amounted to $38,742,- 
150 34. The interest accruing on these advances has not been 
taken into the income of the Southern Pacific Company. 


CAPITAL STOCK. 


The capital stock of the Southern Pacific Company out- 
standing at the beginning of the year amounted to $326 441,405 64 
Issued during the year: 
Common stock issued in exchange for a like amount of 
Five Per Cent Twenty-Year Convertible Gold Bonds 
surrendered and canceled 17,939,500 00 





, 

Amount of Southern Pacific Company capital stock out- 

standing December 31 1921 is ance — _....--.-... $344,380 .905 64 
There was no change during the year in the capital stocks of 

the Proprietary Companies. 
The amounts outstanding I were as follows: 

Preferred stock , $29,400,000 00 

Common stock__________-. 317,432,400 00 





346,832,400 00 





Amount of capital stocks of the Southern Pacific Company 
and of its Proprietary Companies outstanding December 
31 1921 Sui reomeeinwsn $691 ,213.305 64 


Held as follows: 

In hands of public: 
Capital stock of Southern Pacific Co__$344,380,905 64 
Capital stock of Proprietary Companies 62,200 00 

$344 443,105 64 


Owned by Southern Pacific Company ___$346,470,200 00 
Owned by Proprietary Companies- - - - - - 300,000 00 














346,770,200 00 
$691 ,213,305 64 











FUNDED DEBT. 
The funded and other fixed interest-bearing debt of the 
Southern Pacific Company and of its Proprietary Companies, 
outstanding Dec. 31 1920, was as follows: 


Southern Pacific Company ye one 
Proprietary Companies. -----.-..----.--- 


Total outstanding December 31 1920__-.-.------------ $602 315,770 95 
Retired during the year: 
Southern Pacific Company— 
San Francisco Terminal] Ist Mtge. 4% Bonds: 
Purchased from payments to sinking fund $7,000 00 
5% 20-Year Convertible Gold Bonds: 
Retired in exchange for a like amount of 
common stock issued t<coccccee§ 17,080,500 OO 
414%, % Equipment Trust Certificates: 
Series A, due March 1 1921, 
I int dod dees thncen $1,012,000 00 
Series B, due Sept. 1 1921, 
RR IEE - 201,000 00 
Series C, due Dec. 1 1921, 
paid off 117,000 00 
Series D, due May 1 1921, 
paid off ~~ 511,000 00 
6% Temperary Equipment 
Gold Notes, due Jan. 15 
LE EEE 





187,600 00 





2,028,600 00 
Central Pacific Railway Co.— 
First Refunding Mortgage 4% 
Bonds: 
Purchased from payments 
to sinking fund __ - — $34,500 00 
314% Mortgage Gold Bonds: 
Purchased from 
proceeds of sale . 
of lands __-.-..--$105,000 
Purchased from 
Pay wen - to ne san 
s cing fund... 52,0 
senses —_—_— 137,500 00 


4% 35-Year European Loan 
of 1911: 
Adjustment account differ- 
ence in exchange 


172,007 04 





Houston & Texas Central Railroad Co.— 
General maarnnge 4% Bonds, 
matured: 
Redeemed and canceled. . - $42,000 00 
Acquired and held alive by 
douthers Pacific Co___. 4,119,000 00 





ac 4,161,000 00 

Louisiana Western Railroa 0.— 

First Mortgage 6% Bonds, matured 2 240,000 00 
South Pacific oe ae Co.— 

irst Mortgage 4% bonds: 

7 oe oun payments to sinking fund 262,000 00 
Southern Pacific Railroad Company— 

First Refunding Mortgage 4% Gold Bonds: ae 
Purchased from payments to sinking fund 15,500 00 
Teras & New Orleans Railroad Co.— 

Payment to State of Texas account of : 
School Fund Debt 4.695 44 


Total retired during the year 26,830,302 48 
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Amount of funded and other fixed interest-bearing debt of 
the Southern Pacific Company and of its Proprietary 
Companies outstanding Dec. 31 1921: 
Southern Pacific Company $139,183 ,060 00 
Proprietary Companies________..-.---- 436,302,408 47 





$575,485,468 47 








Held as follows: 
In hands of public: 
Funded debt of Southern Pacific Co_ -$139,183,060 00 
Funded debt of Proprietary Companies 322,181,990 90 ‘ 
$461 ,365,050 90 


Owned by Southern Pacific Company-_-- $98,084,417 57 
Owned by Proprietary Companies - -- - - - 1,539,000 00 
Held in sinking funds of Proprietary Com- a 

IED cs ahas dy.dy ccctll ikea donkey ead ental ih 14,497 ,000 00 








114,120,417 57 
a i hee $575,485,468 47 











RATIO OF CAPITAL STOCK HELD BY PUBLIC TO 
FUNDED DEBT AND TO TOTAL CAPITAL 
HELD BY PUBLIC. 


During the five years ended Dec. 31 1921 the ratio of cap- 
ital stock of your companies held by the public to the funded 
debt of your companies held by the public, increased 53.31% ; 
and the ratio of capital stock to the total capital of your 
companies held by the public, increased 30.53%, viz. : 


CAPITAL STOCK AND FUNDED DEBT HELD BY PUBLIC. 
December 31 December 31 + Increase. 
1921. 1916. 


Per 
— Decrease. 


Cent. 


Capital stock held by 


public 344,443,105 64 272,905,505 64 +71,537,600 00 26.21 
Funded debt held by 
public 


461,365,050 90 560,398,362 71 —99,033,311 81 17.67 


—_—_—__.. 





Total capital held 
by public__---- 805,808,156 54 833,303,868 35 —27,495,711 81 


Ratio of capital stock 

to funded debt___ 74.66 48.70 +25.96 53.31 
Ratio of capital stock 

total capital 42.75 32.75 +10.00 30.53 

The increase in capital stock is the result of the issue of 
$71,558,000, par value, capital stock of Southern Pacific 
Company against the surrender and cancellation of $77,709.- 
650, par value, Four and Five Per Cent onvertible Bonds, less 


—_____ 


3.30 





$20,400, par value, capital stocks of Proprietary Companies 
acquired by Southern Pacific Company. The decrease in 
funded debt is the result of the retirement of $77,709,650, par 
value, Southern Pacific Company Four and Five Per Cent 
Convertible Bonds against the issue of capital stock, the re- 
tirement of $21,410,881 88, par value, bonds of Southern Pa- 
cific Company and its Proprietary Companies redeemed out 
of general funds of the companies and by sinking funds, and 
the acquisition by Southern Pacific Company of $17,726.- 
779 93, par value, bonds of Proprietary Companies, less $17- 
814,000, par value, Southern Pacific Equipment Trust obliga- 
tions issued for the acquisition of new equipment. 


EQUIPMENT. 

All the equipment included in Southern Pacific Equipment 
Trust, Series E, mentioned in last year’s report, has been re- 
ceived and placed in service. The tank steamer Tamiahua, 
also mentioned in last year’s report, was completed and 
placed in service Nov. 22 1921. 

The following new equipment was completed at company 
shops during the year, or was under construction at com- 
pany shops at the close of the year: 


37 locomotives 
281 freizht-train cars 

3 passenger-train cars 
86 roadway service cars 


The cost of this equipment will be about $1,900,000. 


THE SUIT INVOLVING THE RIGHT OF THE SOUTH- 
ERN PACIFIC COMPANY TO OWN THE STOCK OF 
THE CENTRAL PACIFIC RAILWAY COMPANY, 

In last year’s report it was stated that this case was, after 
full argument, submitted in the Supreme Court of the United 
States on April 19 1921 and by the Court taken under ad- 
visement. Two members of the Court were found to be dis- 
qualified to take part in the decision of the case. After the 
submission the number of the justices qualified to consider 
the case was still further reduced by the death of Chief Jus- 
tice White. The case was then assigned for reargument on 
April 10 1922 and was reargued at length. On May 29 a de- 
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BALANCE SHEET. 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
ASSETS—DECEMBER 31 1921, COMPARED WITH DECEMBER 31 1920, EXCLUDING OFFSETTING ACCOUNTS. 





ASSETS. 


| December 31 1921. 


December 31 1920. | Increase. Decrease. 





Investments. | | 
Investment in road and equipment________________________ eee _.---| $1,055,929,559 56 
earoremnente on leased railway property ; 4,365,285 80 
Sinking funds 16,669,768 59 
Deposits in lieu of mortgaged property sold_________-__-_---~-- ieee aint 1,556,212 61 
Miscellaneous physical property ae ical ssl sae iepeaaeinioines (a) 13,559,989 73 
Investments in affiliated companies: 

k 282,753,616 78 


149,365,499 94 148 424,714 44 
10,728,251 70 11,267,951 70 


29 849,498 81 1,551,407 54 
121,249,766 21 107 281,536 58 
1 


56,710 29 
9,021,311 91 
2,032,491 77 

294,019 97 
2,295,565 08 


$1 682 ,308 ,841 45 


$1 023,128,725 51 
4,307 ,067 10 
15,894,531 86 
14,406,620 76 
13,785,215 46 


328 ,460,971 48 


$32,800 ,834 05 
58,218 70 
775,236 73 


$12,850,408 15 
225,225 73 


45,707 ,354 70 
539,700 00 


28,298,091 27 


Advances __ __- 13,968,229 63 


Other investments: 
; 4,326 25 

291,952 78 
42,609 55 
2,043 ,592 18 




















Cash : . ; . , $16,452 ,542 35 
Demand loans and deposits.______________- bn bacodeseetnnosetennaewotead ye 

IRE a eg ONL, SIE RS la RL GT ee a 224.119 20 
Loans and biils receivable ; 59,268 34 
Traffic and car-service balances receivable______________---------------- 6,212,714 73 
Net balance receivable from agents and conductors 5,694,542 13 
Miscellaneous accounts receivable 
Material and supplies 

Interest and dividends receivable 
Rents receivable 


$1,405,121 33 


154,874 46 
11,605,816 97 
3,744,239 52 
2,177,202 29 
7,780,675 07 
4,223,826 06 


926,553 68 
108,988 69 


$4,275,292 27 


1,163,745 30 
481,779 82 


$89,981,891 59 





372.791 13 
$85,706,599 32° 




















Accounts with U. 8S. Railroad Administration. 
Standard return $103 525,702 26 


74,125,000 00 
$29,400,702 26 


$104,532 ,608 09 
74,125,000 00 


$30,407 ,608 09 


$1,006 ,905 83 





Balance due 


Additional compensation for use of additions and betterments completed 
during Federal control, cash and agents’ and conductors’ balances taken 


over i omaay 1 1918, revenues prior to January 1 1918, and other cor- 
porate assets collected, etc 
Materials and supplies, December 31 1917 - 
Depreciation and other reserves 
Road and equipment retired and not replaced____._....------------- --- 


$1,006,905 83 


40,066,865 25 38,005,388 11 
23,543,273 25 23,689,556 32 
9,786,468 41 9,751,386 36 
1,594,051 76 1,127,779 00 


$104,391 ,360 93 $102,981,717 88 


146,283 07 
35,082 05 
466,272 76 


$1,409 643 05 

















U 
U. 8S. Government deficit in guaranty income-_----.--.-------- tiwbtbwhueoda $26,120,156 10 


$20,490,427 50 | $5,629,728 60 














: Deferred Assets. 
Working fund advances 
Insurance and other funds 
Other deferred assets 


$233 ,861 06 
10,352 ,522 89 
$10,586 383 95 


$40,468 40 
1 ,969 ,609 62 
$1,993,718 02 


$193,392 66 
16, 00 
8,382,913 27 


—— oe 


$8 ,592 665 93 


$16,360 00 




















$57 ,509 10 


442,920 04 
0% 343, j 12.312 353 & 

5,978,425 00 5 ,985,17 

102,750 00 156,500 00 53,750 00 


$16,123,059 75 $28 935,824 35 $12,812,764 60 


$1,950.393.052 18 | $1.933.291,368 70 | $17,101,683 48 


m (a) The value of the unsold Central Pacific Railway Company land-grant lands is not included in the above statement of assets. (d) Excluded 


pat me total assets, and a corresponding amount excluded from outstanding funded debt, in accordance with regulations of the Inter-State Commerce Com- 
sion. 








Unadjusted Debits. 
Rents and insurance premiums paid in advance 
iscount on capital sto?k 
Discount on funded debt 
Other unadjusted debits 
Securities issued or eee ROP ORIOLE LE EE 


$202 ,706 36 





Securities issued or assumed—PI 
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cision was handed down by the Supreme Court to the effect 
that the common control of the Central Pacific and other 
Southern Pacific lines, which originated more than half a 
century ago, was in violation of the Sherman Anti-Trust 
Law of 1890. and the termination of such common control 
was decreed. As the opinion of the Supreme Court was fre- 
ceived on the day this Annual Report was to be placed in the 
hands of the printer, all that can be said at the present time 
is that it is believed from the usual procedure in such cases 
that time and opportunity will be afforded to carry out the 
decree of the Court with a minimum of injury and loss to 
the railroads concerned. The fact that the Interstate Com- 
merce Commission is now engaged in regrouping the rail- 
roads of the country into a limited number of enlarged 
systems, under the Transportation Act of 1920, may require 
a delay until the Commission has determined its plan of con- 
solidation for the railroads in the Western transcontinental 
region. 


CONTROVERSY ARISING OUT OF THE OREGON & 
CALIFORNIA RAILROAD’S LAND GRANT. 

This is an accounting suit brought in 1917 by the United 
States seeking to offset against the compensation of $2 50 
per acre, due the Company for the unsold lands, moneys re- 
ceived by the ompany, in exces sof $250 per acre, by reason 
of past sales, leases, and otherwise, as well as taxes levied 
since the forfeiture decision in 1913 and voluntarily paid by 
the Federal Government to the State of Oregon. The trial 
of this case is still going on. 


ASSOCIATED PIPE LINE COMPANY. 


Since the incorporation of the Associated Pipe Line Com- 
pany, in 1907, the capital stock of that company has been 
owned one-half by Southern Pacific Company and one-half 
by Associated Oil Company. The Pipe Line Company owns 
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unning from the Southern California oil fields 
to various points on Southern Pacific Company’s lines, and 
to tidewater, which have been used jointly by Southern Pa- 
cific Fuel Oil Department and by Associated Oil Company. 
Following the sale of the California oil properties to the 
‘acific Oil Company, mentioned on page 26 of last year’s re- 
port, that company opened negotiations looking to the acqui- 
sition by it of a one-third interest in the Associated Pipe Line 
Company. As a result of these negotiations the capital 
stock of the Pipe Line Company was increased from $7,000,- 
000 to $10,500,000, the $3.500.000 of increased stock being 
sold to the Pacific Oil Company at par. The retention by 
your company of a one-third interest in the Pipe Line Com- 
pany will enable it to obtain the delivery of fuel oil at points 
on its lines where it will be readily available, at a minimum 
cost for transportation. 





PORTER FUEL COMPANY AND 


COMPANY. 


As of Dec. 31 1921 the Southern Pacific Company acquired 
the entire outstanding capital stock of the Porter Fuel Com- 
pany and of the Durango Land Company. These companies 
own about 21,500 acres of high grade bituminous coal lands 
in southwestern Colorado, and the properties were acquired 
to provide a source of future fuel supply for your railroads. 


SOUTHERN 


DURANGO LAND 


PACIFIC RAILROAD COMPANY OF 
MEXICO. 


The value of property damaged or destroyed from the be- 
ginning of the Madero revolution in 1910 down to Dec. 31 
1921 (including the estimated cost of restoring the Alamos 
and Tonichi Branches and the main line from Acaponeta to 
Tepic, the operation of which it was necessary to abandon 
in the spring of 1913), now amounts to 11,585,260 pesos, 
equivalent to $5,767,630. 














BALANCE SHEET. 
SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
LIABILITIES—DECEMBER 31 1921, COMPARED WITH DECEMBER 31 1920, EXCLUDING OFFSETTING ACCOUNTS. 








Liabilities. 








Decrease. 





Stock. 
Capital stock of Southern Pacific Company - 
Capital stock of Proprietary Companies.- - - - - 


Total stock outstanding 
Premium on capital stock of Southern Pacific Company. 


".. « oo wa 


Long Term Debt. 
Funded debt unmatured: 
Book liability al a eatin ait de ‘ 
Less held by or for companies_- 
Actually outstanding: 
Southern Pacific Company ___- 
Proprietary Companies_. 


Total funded debt- 


Non-negotiable debt to affiliated companies: 


Open accounts-__ ___ 


ae 


Current Liabilities. 
Loans and bills payable Lorian vewes 
Traffic and car-servic balances payable. 
Audited accounts and Wages payable___-.- 
Miscellaneous accounts payable. ¢ 

Interest matured unpaid 

Dividends matured unpaid 

Funded debt matured unpaid 

Unmatured interest accrued. __. 
Unmatured rents accrued -__ _- 

Other current liabilities _ 


Total____. 


Accounts with U. S. Railroad Administration. 
Advances for additions and betterments 
Advances for ex 
paid, etc____. Oe ee ee 
Agents’ and conductors’ balances February 29 1920 
Federal material and supplies February 29 1920. 


Total. 


Other deferred liabilities 


Deferred Liabilities. 
Unadjuste ‘redits. 

Tax liability ait ' vb ae 

Insurance and casualty reserves_.- 

Operating reserves______. 

Accrued depreciation—Road 

Accrued depreciation—Equipment - 

Other unadjusted credits__- 


Total. 


: Corporate Surplus. 
Additions to property through income and surplus. 
Funded debt retired through income and surplus 
Sinking fund reserves_ - 


Appropriated surplus not specifically invested ___ 


; Total appropriated surplus __ - 
Profit and loss—-Balance 


Total corporate surplus 


Total liabilities 


| $344'380,905 64 | 


—__ (a) 
_ $691 ,213,305 64 | 


] 
-(a)| 4 


penses prior to January 1 1918 and other corporate liabilities 


_| $101,616,789 13 | $101,286,455 22, 


| December 31 1921. | December 311920. | Increase. 


$326 441,405 64 | $17,939,500 00 
346,832,400 00 | 


$673.273,805 64 | $17,939,500 00 
‘aaa | 
| 


| 346,832,406 00 | 








——— 











$6,304,44000 | $6,304,440 00 | | 
| $697,517,745 64 | $679,578,245 64 | $17,939,500 00 | 





$608 ,457 445 95 | 
6,141,675 00 | 


$581 566,643 47 | 
6,081,175 00 | 


— - —_-— 


$26 890,802 48 
60,500 00 





_—— > CO 





$ 5,100 00 


| J 202 


39,183,060 00 $159,158,160 00 | 
36,302,408 47 443,157,610 95 | 


 $575,485,468 47 | $602,315,770 95 
25,004,008 35 47,792. 
$600,489,476 8: 

















—--—-— —— 


$26 830,302 48 
22.788,.518 47 


-_- eo OO On -- >? 


| $49,618,820 95 


026 82 





$650,108,297 77 


000 00 — 
2'985 10 | 
Rie 


‘ 


$5,000,000 00 
cee : 6.189.317 83 
4.) «© Bee ——- 13,655,065 69 
3 (Ff ites 1 .670,899 51 
9; eae one 204,450 71 
G $571,872 91 
; : 5 ae 13,000 00 
eae 146,435 23 
502.563 19 


$26 795,933 59 


a. _ > 
sI1Q G? 
- * * ' 


7 
O0 

] 
<1 


’ 
. 
, * 

. ’ 
. 

’ 


‘ 


) 
3 
) 
) 
} 
] 


yw 


’ ‘ 


» Of 
98 ,064 


J . * * J ~~ * * 
tr ODO Oreo © 
- 
YY U 
ONWNOLO BN 
oo 


Ore tos 


--—-- 


$35,667,059 7< 











$62 462,993 34 


_ 
il @ 
— 


$24,842,214 54 


52.083 896 70 
477,705 38 
24,212,972 Ol 


$25,463,867 72 


51,166,637 10 | 
594,037 O1 | 
24,061,913 39 


$621,653 18 


116,331 13 





= 99. $330,333 91 





ane LLL LLL - 


| 


$88,585 60 | $208,864 09 | _- $120,278 49 


5 25 $1,878,273 38 | 
1,877,021 70 3,182,804 69 
5,619,793 03 | 342,251 64 | 

1 643,796 56 489,080 76 54.71 
58,205,617 84 | 3,951 21 | _ 3,621,666 6: 
116,483,389 46 | 302 | 29,930,306 44° 


$189,624,794 14 | $152,029.444 70 | $37,595,349 44 


17 | 
02 $1.305.782 99 
79 

i 











$197,098 87 | 
462,241 54 
967 815 79 











| Goorin 


$: $40,33 | : 
3834 | 247,286 3 | 36,144,376 96 | 
$325,388,601 10 | $287,617,067 94 | $37,771,533 16 | 


$1,950 393.052 18 | $1,933,291,368 70 | $17,101,683 48 | 


$1,627,156 20 © 
























































(a) The outstanding capital stock and funded debt include capital 
770,200 00 and $114,120,417 57, respectively, a total of $460,890.617 57 


“Investments in Affiliated Companies.”’ 


stocks and funded debt of Proprietary Companies of the par value of $346,_ 


_ which securities are owned by the Southern Pacific Company or by 
prietary Companies, or are held in sinking funds of Proprietary Companies. 


Pro 
The cost of these securities is included in the investments shown unde, 


Of the said amount, stocks of the par value of $249,653,161 00, which stand charged on the 
at $232 ,932,667 41, are pledged against the issue of Southern Pacific Company stock and bonds. 


(d) Represents accrued depreciation on electric powe 


plants and substations, general office building at San Francisco, wood preserving works, Sacramento rolling mill, oil storage phants, grain elevators, and 


similar facilities. (e) Represents, principally, interest on construction advances which have not been repaid, as explained in the last paragraph but one 
under the heading ‘‘Income Account.” ° 
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At Dec. 31 1921 the company’s claims against the Mexican 
Government on account of revolutionary disturbances, stated 
in brief, were as follows: 

Damage to, or destruction of, property as mentioned above _11,535,260 pesos 
Rental for, and maintenance of, road and equipment while 
under Government operation — one — 
Freight and passenger transportation furnished on Gov- 
ernment orders.-........-. > mee : 
Materials and supplies furnished to, or confiscated by, vari- 
ous military authorities, telegraph service furnished and 
eee 


9,838,850 ‘“ 
5,980,469 ‘* 


520,848 ‘ 


Total claims account revolutionary disturbance 

In addition to the foregoing claims, the company has sub- 
vention and interest claims against the Mexican Govern- 
ment as follows: ; 

Unpaid portion of subvention of 12,500 pesos per kilometer, 
payable in ten equal annua! installments commencing 
with July 1912, as provided in the concession under 
which the company’s line was constructed__......-.---- ‘ 

Unpaid interest to December 31 1921 on past due payments 


27,875,427 pesos 


091.3054 * 
1,260,678 ‘* 


dated Public Debt bonds owned by the company.- --- -- 112,813 


Total claims against Mexican Government- ------. ...--32,840,272 pesos 





$16,420,136 


Equivalent, in U.S. currency, to 


Of the foregoing claims, amounting to 32,840,272 pesos, 
claims to the amount of 26,268,121 pesos have been filed with 
the proper departments of the Mexican Government, and the 
remainder will be filed as ranidly as the congested condition 
of the departments will permit. Since the inauguration of 
President Obregon, on Dec. 1 1920, payments aggregating 
675,851 pesos have been made on account of these claims, 
while claims to the amount of 3,428,407 pesos have been ap- 
proved for payment but have not yet been paid. 

The average miles of road operated during the year was 
1,054.70 miles, as compared with 1,001.47 miles for 1920. 
Only such maintenance work has been carried on, however, 
as fas found necessary for the oneration of trains over those 
portions of the line open for traffic. 


STATUS OF ACCOUNTS WITH U. 8S. RAILROAD ADMIN- 
ISTRATION. 

The status of the accounts of your company and its Pro- 
prietary Companies with the U. 8S. Railroad Administration, 
incident to the period of Federal operations, as booked to 
Dec. 31 1921, is shown in the combined balance sheet. The 
accounts as stated, however, do not include any charge either 
on account of under-maintenance during the period of Fed- 
eral operations, or on account of the deficiency in material 
and supplies returned by the Director-General at the end of 
Federal control. 

Your company’s claim for under-maintenance was filed on 
Aug. 26 1921; and a general claim, covering the balance due 
your company on all accounts with the U. 8S. Railroad Admin- 
istration, including claims for under-maintenance and for 
deficiency in material and supplies, was filed Sept. 19 1921. 

The U. S. Railroad Administration has completed its in- 
vestigation of all items in your company’s Claim except the 
item of under-maintenance and the item of material and 
supplies. Administration engineers and accountants have 
been investigating these two items for several months, and 
it is honed that they will complete their investigation in the 
near future. 


STATUS OF ACCOUNT WITH U. 5S. 
UNDER ITS GUARANTY. 

As stated in last year’s report, the Interstate Commerce 
Commission, on Oct. 18 1920, issued an order requiring each 
carrier which had accepted the guaranty offered by the 
Government, to file a statement showing the amount due the 
carrier under the Government’s guaranty as computed by 
the carrier. On April 25 1921 your company filed a state- 
ment in accordance with such order and subsequently re- 
ceived partial payments, aggregating $5,891,000, pending a 
complete review of the claim by the Commission. 

On Dec. 15 1921 the Commission issued an order prescrib- 
ing formulae for computing the maintenance allowance to 
be included in operating expenses for the guaranty period, 
fixing Dec. 31 1921 as the time as of which all accounts per- 
taining to the guaranty period should be closed, and requir- 
ing each carrier to file with the Commission a final claim 
covering the amount due from the Government under its 
guaranty. Final claim of your company, compiled in accord- 
ance with this order, was filed on March 24 1922 and it is 


hoped that an early settlement will be obtained. 


FEDERAL VALUATION OF RAILROADS. 


The Act of Congress, known as the Federal Valuation 
Act, approved March 1 1913, directs the Interstate Com- 
merce Commission to determine the value of the transporta- 
tion properties of each railway corporation in the United 
States engaged in interstate commerce and subject to the 
Interstate Commerce Act. 

In connection with the valuation of any property, the Act 
directs the Commission, among other things, to ascertain 
the original cost of such property to date of valuation, cost 
of reproduction new, cost of reproduction new less deprecia- 
tion, present value of lands, present cost of acquiring lands, 
through condemnation proceedings or by purchase, in excess 
of present value, and numerous other facts set out in the 
statute and assumed to have a bearing upon the question of 
valuation. The Act also directs the Commission, in making 
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such valuation, to take into account any and all elements 
of value which may be found to exist. 

Upon the completion of the valuation of any property the 
Commission is further directed to prepare, and serve upon 
the owning carrier, a tentative valuation wherein shall be 
set forth the value placed upon such property by the Com- 
mission, together with the Commission’s findings of fact 
concerning the matters hereinbefore enumerated. This ten- 
tative valuation is thereafter subject to protest by the ear- 
rier, in which event provision is made for formal hearing 
and determination. 

Immediately upon the passage of this Act a valuation 
organization was perfected for your company, and this or- 
ganization has actively co-operated with the field organiza- 
tion of the Commission in the preparation of a complete 
field inventory of all the transportation preperties of your 
company. in addition to this work, the valuation organiza- 
tion of your company, in anticipation of the receipt of the 
Commission’s tentative valuation, has prepared a complete 
schedule of unit prices for application to the inventory, for 
purpose of comparison with the unit prices fixed by the Com- 
mission’s Bureau of Valuation, and to serve as the basis of 
any protest thereto which may be necessary to the protection 
of the company’s interest. For these purposes your com- 
panies have expended to Dee. 31 1921 the sum of $3,2138.- 
304 42, of which the sum of $628,330 19 was expended during 
the current year. 

By reason of the enormity of the task involved, the Inter- 
state Commerce Commission has not yet fixed a final value 
upon the properties of any railroad company of substantial 
size. The work, however, is now rapidly drawing to a con- 
clusion, and it is anticipated that tentative valuations cov- 
ering the properties of your company may be expected within 
the not distant fut ire. 

The importance of valuation work has been enhanced by 
the provisions of the Transportation Act, under which the 
basis of rates in the several rate grouns, established by the 
Commission, is dependent upon the aggregate value of all 
properties therein, as found by the Commissoin, which valua- 
tions, as thus found, also govern the capitalization of any 
consolidated companies which may be created under the 
provisions of the Transportation Act. 


PURCHASE OF SOUTHERN PACIFIC COMPANY CAP- 
ITAL STOCK FOR EMPLOYEES. 


In December 1921 the Executive Committee approved a 
plan extending to all employees of Southern Pacific Trans- 
portation System lines the privilege of purchasing, through 
your company, a limited amount of its capital stock, paying 
therefor in monthly installments, the company advancing the 
funds required to purchase the stock. Under this plan, 
which became effective Feb. 1 1922, an employee may pur- 
chase from time to time, from one to fifteen shares of stock, 
paying therefor the sum of $5 per month for each share pur- 
chased, Additional shares may be purchased upon the same 
terms, provided, however, that in no event will the company, 
at any one time, carry more than fifteen shares in the aggre- 
gate for any one employee. 

The company, at the request of an employee, purchases the 
required amount of stock at the current market price on the 
New York Stock Exchange, making no charge, however, for 
its services. Pending repayment of the advances made for 
its purchase, the stock is held by a trustee as security for 
such advances, the account of the employee, in the meantime, 
being charged with interest at the rate of 6% per annum on 
deferred payments, and credited with the dividends accru- 
ing on the stock held for his account. When advances for 
the purchase of the stock have been fully repaid, the stock 
will be registered in the employee’s name and a certificate 
therefor delivered to him. 

At the close of business May 1 1922 685 employees had sub- 
scribed for an aggregate of 2,428 shares under this plan. 


GENERAL. 


Dividends on the capital stock of your company were de- 
clared during the year, payable as follows: 
1% per cent, paid April 1 1921___.-_---- 
14% per cent, paid July 1 1921 - 7 
114 per cent, paid October 1 1921 __.-.--.----- 
1% per cent, payable January 3 1922 ----- 


1921, of Colonel Epes Randolph, President of the Arizona 
Eastern Railroad Company, and of the Southern Pacific 
Railroad Company of Mexico, who, for 26 years, served your 
companies with conspicuous ability and unwavering fidelity. 
The Board has caused to be entered in the minutes of its 
meetings a resolution reciting Colonel Randolph's long, faith- 
ful and efficient service. 

Under the pension system put into effect Jan. 1 1905 there 
were carried on the pension rolls at the end of the year 1,072 
employees. The payments to pensioners for the year 
amounted to $513,867 62, which is equivalent to 6° per an- 
num on an investment of $8,564,000. 

By order of the Board of Directors, 


JULIUS KRUTTSCHNITY, 
Chairman of the Executive Committee, 
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TWENTY-SECOND ANNUAL REPORT—FISCAL YEAR ENDED DECEMBER 21 1971. 











Kansas City, Mo., May 25 1922. 
To the Stockholders of The Kansas City Southern Railway 
Company: 

The twenty-second annual report of the affairs of your 
Company, being for the year ended Dec. 31 1921, is herewith 
presented. 

SUMMARY OF OPERATIONS. 

That portion of the system lying within the State of Texas, 
the mileage of which is included in the operated mileage of 
your Company, #s operated separately by its owner, the Tex- 
arkana & Fort Smith Railway Company, which maintains its 
own general offices and books of account at Texarkana, 
Texas, in accordance with the State law. The reports of 
that company are, however, combined with those of the 
parent Company in so far as necessary to enable a compre- 
hensive survey of operations for the entire line from Kansas 
City to the Gulf. 

The succeeding statement shows the results of operation 
for the year, compared with such results for the preceding 
vear: 


Increase (+) or 


1921. Decrease (—). 


1920. 
Mileage Operated. -_------ 841.64 841.64 





—_———— ae 
_-—— 


Operating Revenues— , 
Freight $17,674,399 84 
EE ES 2.477 ,395 17 
Excess Baggag 20,676 69 

ail | 282.033 82 
Ex 


303,835 10 
Other Passenger-train 6,706 52 
Switching ' 854,373 62 
Special Service Train 8,947 34 
Other Freight-train -__ ~~~ - i 2,768 63 3,775 17 
Incidental & Joint Facility — 137,003 65 208,100 68 


Gross Revenues. ___....$21,768,140 38 $22,355,226 89 


+$313,165 15 
—748,514 05 
+130 05 
—139,526 92 
—82,368 30 
+2,422 59 


$17,361,234 69 
3,225,909 22 
20,546 64 

560 74 


—1,006 54 
—71,097 03 
— $587,086 51 











ae ee ee 





Operating Expenses— 
Maintenance of Way and 
a alas $3 ,033 548 17 
Maintenance of Equipment 3,899,867 16 
» EE See 519,999 95 
Transportation 7,673,980 95 
991,033 35 


14,437 37 
Total Operating Expenses $16,103,992 21 


ee eee 


$3,004,631 86 
4,322,926 07 
469,948 67 
9,231,598 59 
901,873 94 
19,313 92 
$17,911,665 21 —$1,807,673 00 
$5,664,148 17 $4,443,561 68 +$1,220,586 49 


RE “Algae Eo eae $1,072,693 39 1495 +$114,788 44 


Taxes $957,904 95 
Uncollectible Revenues. _. 10,405 17 5,114 99 +5,290 18 


Transportation for Invest- 
ment—Cr 








Net Revenue 











Total Taxes and Uncol- 


lectible Revenues. - - - - $1,083,098 56 $963,019 94 +$120,078 62 











WAGE ADJUSTMENTS. 

On June 1 1921 the United States Railroad Labor Board 
rendered its Decision No. 147, and on June 25 1921,:Adden- 
dum No. 1 thereto, ordering a decrease in wages effective 
July 1 1921, applicable to all employees except certain sub- 
ordinate officers, certain employees of the engineering de- 
partment, and employees of the police department, amount- 
ing on the average approximately to 10.25%. It is esti- 
mated that, due to this award, the payrolls of your Company 
for the year were reduced to the extent of $502,085. 

COST OF SUPPLIES. 

There was a somewhat conspicuous recession in the prices 
of supplies consumed in operation and of materials used in 
construction and maintenance, with the exception of fuel. 
The price of coal sustained an advance of 14.09%, while that 
of fuel oil underwent a decline amounting to 7.26%. The ap- 
pended exhibit shows the approximate average changes in 
the costs of principal materials in comparison with the pre- 
ceding year: 


DESCRIPTION OF MATERIAL. 


Maintenance of Way and Maintenance of Equipment 
Structures— Decrease. (Continued)— 

C—O 8.3% | Brick—Fire 
Anti-Creepers—Rail_______-_- 9.0 Brooms 
Bolts—Treated Track____..-30.0 | Brushes : 
Cattle Guards—Steel 3. Car and Locomotive Replacers 
Cross Ties—White Oak______2 ‘astings—Grey Iron_____-_-_- 
Frogs, Crossings and Switch ‘astings—Malleable Iron__--- 

Material ‘astings—Steel 
I ee wwe ‘\opper—Sheet 
Lumber—White Oak____-_- Yopper Ferrules__......_--- : 
Lumber—yYellow Pine____-_-__50. a a alles 2 
Paint—Depot and Building-__15.0 ‘ues — - 
Paint—Bridge and Metal____11.0 Iron—Merchants Bar 
Se A ae 7.9 Iron—Staybolt 
Rail—Standard Bessemer____  _. (  ea l 
Roofing—Texaco | Lumber—White Oak : 
Shingles—C ypress Lumber—Yellow Pine-__-_--_-.- 
Shovels— Track Nails—Common Wire_---- naan 
Spikes—Track Nuts—Hot Pressed 
i F Paint—Freight Car________ _% 
Tools—Roadway ________-_-- f Pipe—Merchants Black Steel_13. 
W ire—Barbed _ _ __ 
Wire—Woven 


KORA AA 
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Springs—Elliptical 

Springs— Helical 

Steel—Fire Box Sheet 
Steel——Tank Sheet Nee: 
Tires—Locomotive Driving_- 
Tools—-Shop 

Upholstering Material_______45. 
Waste—Cotton Colored, No. 1 22. 
Wheels—Cast ______- es Mapa 0 


Maintenance of Equipment— 
Air Brake Hoee.........-..-.- 41.6% 
Air Brake Material__________25.9 
Asbestos & Magnesia Material 20.0 
Axles—Engine 20.0 
Babbitt 6 
Belting—Leather 10.0 
Bolts—Machine _________-_-_- 22.8 
Brake Beams—Metal, Freight 9.6 


CONDITION OF FREIGHT CARS. 
When your property was returned by the Director-General 


SoSDoNMAROO 











at the termination of Federal control, but 12.7% of the 
freight car equipment was on your own rails. At the end of 
the year 56.4% was on the home rails. As these cars came 
back they were found to be in wretched condition, due to the 
neglect of essential repairs. A program for the thorough 
rehabilitation of this equipment was adopted, and within 
the year 1,343 cars were put into good condition, while 119 
were dismantled and their value was written out of the prop- 
erty accounts. It is expected that this work will continue 
during 1922, so far as circumstances warrant. 


MILES OF RAILROAD. 


The track mileage of your Company at the end of the 
year was as below stated: 


Main Line— 
Kansas City. Mo., to Belt Junction, Mo 
Grandview, Mo., to Port Arthur, Tex 


Operating Income..._._._. $4,581,049 61 $3.480.541 74 


Ratio of Operating Ex- 
penses to Gross Revenues 

Ratio of Operating Ex- 
penses and Taxes to 
Gross Revenues 


+$1,100,507 87 








73.98% 80.12% —6§.14% 


78.91% 84.41% —5.50% 

The regulations of the Interstate Commerce Commission, 
in effect July 1 1914, require that when men or materials em- 
ployed in construction are conveyed in revenue trains, the es- 
timated cost of their transportation shall be credited to oper- 
ating expenses and charged to the appropriate investment 
account. No revenue charge was made by the companies 
against material used in their own operations. 

The decline in Mail Revenue resulted mainly from addi- 
tional sums allowed by decision of the Interstate Commerce 
Commission Dec. 23 1919, retroactive to Nov. 1 1916, and 
credited in the accounts of 1920. 

Other fluctuations were due to conditions so well known 


and generally understood as not to require particular com- 
ment. 


Second Track— 
Between Second and Wyandotte Streets, Kansas City, 
Mo., and Ae Line Junction, Mo 
Pittsburg Yar 
Resween bile Posts 159 and 163 
Between DeQueen, Ark., and Neal Springs, Ark 


Branches— 
Spiro, Okla., to Fort Smith, Ark 
Jenson, Ark., to Bonanza Mine 
Lockport Junction, La., to Lockport 
DeQuincy, La., to Lake Charles, La 
Asbury, Mo., to Lawton, Kan 


. Terminal and Side Tracks— 
Noth of Belt Junction, Mo., and in and about Kan- 


85.61 
349.83 435.44 “ 
Mates ewned or GoGtrehes.... .. 2202 ccecnwccccccccccccoce 1,282.57 miles 
Operated Under Trackage Rights— 

Tracks of the St. Louis-San Francisco Railway Co., 
between Belt Junction, Mo., and Grandview, Mo., 
used under contract: 

Main Line 
Side Tracks 
Tracks of the Kansas City Terminal Railway Co.. 
8 between Vaios Station 5 ay nam Mo., and 
Sheffield, Mo., u under jo contract: 
1 674,717,315 First Main Track. 
Second ain 

804,342,048 Tracks of The Missouri Pacific Railway Co., between 

749,166,553 Troost Avenue and Santa Fe Street, Kansas City, 

Mo., used under contract 


Total in System 


TAXES. 


The increase in charges on account of taxes amounted to 
$114,788 44, composed of the items below enumerated: 
State, county and municipal tax 
Federal Seeaies tax ” ™ beset 2 

04 


8 
$114,788 44 


51.05 “ 














REVENUE TONNAGE. 


The revenue tonnage movement for the year, compared 
with that of the year preceding, was as follows: 


For the year ended December 31 1920 
Revenue Tons one mile—North 
Revenue Tons one mile—South 


For the year ended December 31 1921 
Revenue Tons one mile—North 
Revenue Tons one mile—South 


924,232,967 
750 








1,553,508,601 
121,208,714 


1.55 25.26 *“* 
1,307.83 miles 
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MILEAGE BY STATES. 





‘Owned by the K. C. S. Ry. Co. & Subsidiary 


Companies. 


Second 
Main 
Track. 


9.16 
1.32 
8.45 





Yard 
Track & 
Sidings. 


122.04 


Under 
Trackage 
Rights. 

25.26 


Total 


| Main | 
| | Mileage. 


Line. 








Missouri - _ | 
Kansas __- 
Arkansas _ 
Oklahoma. 
uisiana _ 
.OxaS .... 


Totals. _| 








18.93 51.0: 35.44 | 


(25.26 











The total track mileage of the system was increased from 
1,301.67 to 1,307.83, making a net change of 6.16 miles, which 
consists of the following items: 


Additions— 
Yard, Terminal and Side Tracks (net)........----.---------.-. 6.21 miles 
Deductions— 
Yard Track of the St. 


Louis-San Francisco Railway Co., Kansas 
City, 


RR apap RR OR OED RR ST CPR pee Se ee en pe a ae 05 * 


OSLER. EDO 6.16 miles 


——_——__- 


EQUIPMENT. 
The Rolling Equipment owned or otherwise controlled on 


Dec. 31 1921, consisted of: 


Under 

Locomotives— Trust. Total. 
Passenger 24 3 2 

Freight 15 125 


Switching 5 34 


23 
Passenger-train Cars— 
TEE ee eee ee ee 
I i ow ia la 
Coach and Bagrage Se eA be ad 
Coach and Mail 
Baggage 
Baggage, Coach and Mail 
Express and Mail 


a 2. tea naehbahot 


Freight-train Cars— 
In Commercial Service 


os 
bobo go 
Om Jet DOO op) 


| 


Convertible Coal and Ballast--_ 
_  , | SESE Pes “spaniel 


LTE a ae 


Work Equipment— 
Business Cars 


Outfit Coaches 
Derricks 


Slope Larder 
Ditchers 


Lidgerw sods i ea atin Detach eine diahaciiesdveediel 
— EEE EE ae Ee 


— 

NTINONNN OO > co) 
— 

“INN MONOO-> 


iw) 
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38 


In addition to this railroad property, its rights of way, 
real estate, buildings, equipment and appurtenances, the 
Company controls, by virtue of its ownership of securities, 
all the property of the following corporations, viz. : 


THE ARKANSAS WESTERN RAILWAY COMPANY. 


A standard-gauge line from Heavener, Okla., to Waldron, 
Ark., 32.33 miles, together with rights of way, buildings and 
appurtenances; controlled by your Company through own- 
ership of all the capital stock and bonds. 


THE POTEAU VALLEY RAILROAD COMPANY. 

A standard-gauge line from Shady Point, Okla., to Cal- 

houn, Okla., 6.67 miles, together with rights of way, build- 

ings and appurtenances; controlled by your Company 

through ownership of all the capital stock. No bonds have 
been issued or authorized. 


THE KANSAS CITY, SHREVEPORT & GULF TERMINAL 
COMPANY. 

Union depot property at Shreveport, La., including its real 
estate, buildings and 1.62 mile of yard and terminal track: 
controlled by your Company through ownership of all the 
capital stock and $24,000 face amount of bonds. 


PORT ARTHUR CANAL & DOCK COMPANY. 
Lands, slips, docks, wharves, warehouses, one grain ele- 
vator (capacity 500,000 bushels), ete., all at Port Arthur, 


Texas; controlled by your Company through ownership of 
all the capital stock and bonds. 





THE K. C. 8. ELEVATOR COMPANY. 


One grain elevator, of capacity 650,000 bushels, situated 
at Kansas City, Mo.; controlled by your Company through 
ownership of all the capital stock. No bonds have been 
issued or authorized. 


GLENN-POOL TANK LINE COMPANY. 


A company owning 158 tank cars; controlled jointly by 
your company as the owner of 75% of the capital stock, and 
the Midland Valley Railroad Company as the owner of the 
remaining 25% of the stock. 

At a meeting of the stockholders of the Glenn-Pool Tank 
Line Company, held May 13 1919, it was voted to dissolve 
the corporation and distribute its assets pro rata to the 
stockholders. Preliminary to that end, distribution has been 
made of the physical assets, consisting of the tank cars 
above mentioned. The quota of cars accruing to your Com- 
pany was delivered during the year. 


ADDITIONS AND BETTERMENTS. 


Net expenditures were made from current funds for Addi- 
tions and Betterments to road and equipment in the amounts 
following: 


EAE EEE OE SE FS Se eo $488,143 15 
For Equipment 


Tank cars acquired through dissolu- 
dissolution of the Glenn-Pool 
Tiina. ccsmecnaneanea Ge 


64 
Other Equipment 41 O08 92 140,708 56 





ee Se . ci cawsebosbaawedeantod Cr2,509 30 $626,342 41 





A classified schedule of such expenditures is presented in 
the statistical section of this [pamphlet] report. 

The bridges, trestles and culverts of your road were im- 
proved by reducing the length of trestles from, 64,768 feet to 
64.443 feet: increasing the number of stone and concrete 
culverts from 705 to 706; increasing the number of cast iron 
pipe culverts from 606 to 607, and by increasing the number 
of concrete pipe culverts from 146 to 149. A table showing 
the progressive improvements made in bridges and culverts 
from June 30 1900 to Dec. 31 1921 appears in the statistical 
section [pamphlet report]. 

The work of widening cuts and fills to standard specifica- 
tions was carried forward. Expenditures for that purpose 
were made in the amount of $5,331. 

The ballasting was reinforced in various locations at a 
cost of $11,851 57. The condition of your main line with re- 
spect to ballast at the end of the year is shown by the suc- 
ceeding tabulation: 


Section of 6 inches or more under ties__......-....---------- 697.85 miles 
Section of less than 6 inches under ties__.__........---.------ 79.30 


777.15 miles 


Rail was laid in substitution for lighter sections, viz.: be- 
tween Mena and Grannis, Ark., laid with new 85-pound rail 
to replace 80-pound steel, 33.11 miles; near Texarkana, 
Texas, laid with second-hand 85-pound rail to replace 60- 
pound steel, .42 mile. The weights of rail in your main line 
at the end of the year are shown by the succeeding tabula- 
tion: 


Rail weighing 85 pounds per yard........-..-.-.------------ 732.46 miles 
Rail weighing 80 pounds per yard “4 60 
Rail weighing less than 80 pounds per yard 


777.15 miles 


Total main line mileage owned 


Total main line mileage owned 


Work upon the schedule for the reinforcement of track 
through the application of tie plates, with a view to stability, 
permanence, and economy of maintenance, was continued, 
the sum expended for this purpose being $43,878. 

New station buildings, required by public authority or 
made necessary by the demands of traffic, have been erected 
at the following locations. The expenditures for these facili- 
ties were as below stated: 


Prior to ASA} - 1921. Total. 


_ $44,552 7 Cr.604 29 $43,948 46 
. 30,566 54 467 73 31,034 27 
8,393 SS 384 68 8,778 56 

49 OS 1 32 mer 5O 40 
1.87218 Cr.444 35 1,427 83 

742 21 178 52 920 43 


$86. 176 64 _ Cr.$16 39 $86,160 25 


. I 


Mena, Ark 


Scullyville, Okla_______- 
Christie, La 
Lunita, La__-.- 


Totals 








A fuel station for oil has been established at Watts, Okla., 
involving an expenditure of $7,726 14. 

Plans have been matured for obtaining a supply of Mex- 
ican fuel oil, from which it is expected that substantial econ- 
omies will result. In order to provide for its accommodation, 
additional appliances have been installed at eight locations, 
upon which there was expended during the year $148,136 01, 
viz. : 
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DeQueen, . 
Texarkana, 
Shreveport, La. 
Leesville, La__. 
DeQuincey, La 
Lake Charles, La__. 
Beaumont, Tex. 
Port Arthur, Tex 


$26,968 56 
9 328 35 
»,587 QI 

152 33 
23.516 &8O 
510 67 
5,878 49 
192 


$145,136 01 


A schedule of shop improvements was inaugurated at 
Pittsburg, Kans., looking to increased capacity, the better ac- 
commodation of modern equipment, and economy of opera- 
tion, and the work advanced to a substantial degree. Fur- 
ther mention will be made of the subject in a succeeding re- 
port. 

The expenditures for additions and betterments include the 
cost of a number of new sidings to serve industries not here- 
tofore reached by your tracks, and to accommodate new in- 
dustries in process of establishment. 

The following is a list of such industry tracks, some of 
which have been completed, and others are in course of con- 
struction: 

NEW TRACKS TO SERVE NEW INDUSTRIES. 


Completed: 
North Cherokee Coal Co______... ~~~ 
Fort Scott Coal & Mining Co__- 
Concrete Steel & Construction Co__________.-_-- 
Rogers Wholesale Grocery Co. and T. J. Whittaker 
rr eeneeeene es af ate 
Interstate Coal Co...........-. 
Independent Rock Co- eae ae 
Willowbrook Brick & Tile C 
Republic Supply Co 
yy i = 
Kelly-Webber & Co., Ltd lease 
Farmers Cooperative Sweet Potato Curing Co 
DeQuincy Wholesale Grocery & Grain Co 
Houston Construction Co____________.- 
Uncompleted: 
Nichols Wire & Sheet Co 


NEW TRACKS TO SERVE 


Completed: 
American Asphalt Roof Corporation - _- - - 
White Star Gasoline & Oil Co 
J. 8S. Terry (Hines Kobel Sand 
Bates Smokeless Coal Co_____. 
Pierce Oil Corporation. —__-_-_- 
Paramount Petroleum Co 
Uncompleted: 
Bates Smokeless Coal Co 


_..Worland, Mo. 

_..Swart, Mo. 

_.Joplin, Mo. 
Westville, ©kla. 
Shady Point, Okia. 

_.Heavener, Okla. 
_Rock Spur, Ark. 
Blanchard, La. 

_.Shreveport, La. 

__ Shreveport, La. 
_Leesville, La. 
_Rose Pine, La. 
DeQuincy, La. 
Mile 758. 


Joplin, Moa. 


EXISTING INDUSTRIES. 


_. Kansas City, Mo. 
_. Kansas City, Mo. 
_Redland, Okla. 
_._Bates, Ark. 
_..DeQueen, Ark. 
_.Superior, La. 


Bates, Ark. 
In addition to the foregoing, these new industries have lo- 


cated on existing tracks of the Company: 


Re Sr eee Kansas City, Kas. 
Coeeerees Bare & Beet O00... cccaccccccccccccesco: Kansas City, Mo. 
Superior Ice & Storage Co Kansas City, Mo. 
a ae ets Feed & Manufacturing Co Kansas City, Mo. 
. 8. Register Co-__. Kansas City, Mo. 
Davidson Furniture Co semana ; Kansas City, Mo. 
Friedman Bros__- --- ---- So ae pe ern _Kansas City, Mo. 
Leeds Chemical Co_______. | Leeds, Mo. 
Blue Valley Ice & Storage Co Leeds, Mo. 
Simplex Spreader Co_- _.Leeds, Mo. 
L. Stith & Son______-_-_- 
Standard Oil Co 
Farmers Elevator Co PPL SE 
Midwest Foundry, Machinery & Boiler Co- 
Wind Mill Coal Co_____. a aka eeieaienndlen iieen aie cline a Fuller, Kas. 
Amos Handle Co____. PETS er —- &#&£ £ i; 
Crystal Glass Co___. so:dhs utihien hei eaten denteesnan mail Fort Smith, Ark. 
American Lumber & Piling Co ; _..Heavener, Okla. 
Dixie Mercantile ¥Jo__________ 
Brown Mason Oil Co 


aes Amsterdam, Mo. 
Amoret, Mo. 
_..._Hume, Mo. 
_...Mulberry, Mo. 


aang ape tanEtSS Oil City, La. 
Se elias a ia aa Shreveport, La. 


Improvements to existing equipment, made at a cost of 
$151,575 95, consisted mainly in the following: 
Locomotives—A pplication of piston valve cylinders, cabs for head brake- 
_ _man, steam heat, oil tank heaters, arch tubes and brick arches. 
Freight-train Cars—-Application of metal draft arms, metal carlines, im- 

proved draft gear and end reinforcement. 
Passenger-train Cars——-Application of steel underframes, wide vestibules 
and rolled steel wheels. 


REFUNDING AND IMPROVEMENT MORTGAGE BONDS. 

There was no change in the situation with respect to the 
Refunding and Improvement Mortgage Bonds authorized by 
the stockholders June 29 1909. The status in that regard at 


the end of the year was as follows: 


Total authorized issue. 


) 
Issued and sold . $21,000,000 00 


18,000,000 00 
-. $3,000,000 00 








EQUIPMENT TRUSTS. 
The aggregate face amount of Equipment Trust Notes out- 
Standing Dec. 31 1921 was as below set forth: 
Series ‘‘D,’’ dated December 15 1912: 


Balance last reported 


96 ,OC 
Paid during the year $496 ,000 00 


124,000 00 





$37: 
Trust No. 34, dated January 15 1920: $372,000 00 


Balance last reported 


i 954,000 OC 
Paid during the year $95 ) 00 


63,600 00 
890,400 00 


$1,262,400 00 
DIEPRECIATION RESERVE FUND. 

Moneys equaling the amount of charges to operating ex- 
penses representing the so-called depreciation of equipment, 
and for the amortization of equipment retired and of prop- 
erty abandoned in connection with improvements. together 
with proceeds from the sale of obsolete equipment, are de- 
posited in-a special fund set aside for additions to and better- 
ments of your property. The total amount so deposited, and 





withdrawals therefrom, are shown by the statement follow- 
ing: 


DEPOSITS. 
Charges for Depreciation of Equipment: 
From June 1 1916 to December 31 1917 
From March 1 1920 to December 31 1920___. 
From January 1 1921 to December 31 1921__- 





. $616,009 36 
Charges for Amortization of Retired Equipment: 
From March 1 1920 to December 31 1920-__- 
From January 1 1921 to December 31 192-_- 
79,251 98 





Charges for Amortization of Abandoned Property: 
From March 1 1920 to December 31 1920. __. 
From January 1 1921 to December 31 1921- _- 





164,987 90 
165,926 00 
9,681 33 


...---$1,035,856 57 


Proceeds from Sale of Obsolete Equipment 
Interest on Bank Balances 





WITHDRAWALS. 
Payments for New Equipment: 
From June 1 1916 to December 31 1920. 
Improvements to Existing Equipment: 
From June 1 1916 to Dec. 31 1920_$12,198 34 
From Jan. 1 1921 to Dec. 31 1921__108,241 95 


—— DE —————EE 


$391,530 60 


120,440 29 
511,970 89 


$523,885 68 








Balance Dec. 31 1921 

The above statement excludes the depreciation reserve 
created by the Federal management through charges to 
maintenance during Federal control. That reserve at the 
termination of Federal control, including adjustments to 
Dec. 31 1921 was as below stated: 
Steam Locomotives - _- 
Freight-train Cars 
Passenger-train Cars 
Work Equipment 





$363,122 57 


This amount stands in the corporate accounts as a charge 
against the Railroad Administration. 


FEDERAL CONTROL. 


Final certification of the standard return in compensation 
for the use of your property during Federal control is yet 
deferred. Conferences have been held with representatives 
of the Interstate Commerce Commission relative to certain 
questions of accounting material to a conclusion, but no de- 
cision of the questions at issue has been reached. 

The annual standard return for the properties owned or 
controlled by the Company, as tentatively certified by the 
Commission, has been stated in previous reports, but is here 
repeated for convenience: 

The Kansas City Southern Railway Co____-_-_-_-$3 
Texarkana & Fort Smith Railway Co : 
The Kansas City Shreveport & Gulf Terminal Co. 
Glenn-Poo!l Tank Line Co______-_-___-$11,592 22 
Less accrued to Midland Valley 
Railroad Co 





$3,550,136 16 








The Poteau Valley Railroad Co__--. 
The Arkansas Western Railway Co---.--- 
Port Arthur Canal & Dock Co_.- os 


Deficit 





45,857 14 
$3,504,279 02 











The consolidated account of your Company and the Tex- 
arkana & Fort Smith Railway Company with the United 
States Railroad Administration stood thus at Dec. 31 1921: 


CORPORATION DR. 


Liabilities Dec. 31 1917, paid _-.$2.758,937 57 
Additions and Betterments _ 1,890,774 00 
Cash Advanced: 
For Interest payments 983.856 28 
For Dividend payments- - - 420.000 00 
For payment of Liberty Loan 
Bonds and Treasury Certifi- 
cates of Indebtedness 
Expenses Prior to Jan. 1 1918---- 
Agents’ and Conductors’ balances, 
Federal, Feb. 29 1920 C 
Material and Supplies, Federal, 
Feb. 29 1920- - 
Leased Rail and Fixtures, Federal, 
Feb. 29 1920 
Miscellaneous Debits. _--------- 


360,840 11 
659,167 50 


48,003 49 
1,816,893 72 


11,638 33 
110,939 64 
$8 965,043 66 


$3,105,800 00 
1,260,000 00 
178,850 00 
213,350 00 





Cash advanced from Washington: 
For Interest payments 
For Dividend payments. - --- 
For Equipment Trust payments 
For Miscellaneous payments.- - - 





$4,758,000 





00 | 
$13,723,043 66 
CORPORATION CR. 


Cash on hand and in transit Dec. 31 1917 
Material and Supplies Dec. 31 1917-__-. 

Assets Dec. 31 1917 

Agents’ and Conductors’ balances Dec. 31 1917- 
Non-operating Income items---.-.-.....----- 
Equipment retired 

Revenues Prior to Jan. 1 1918 

Accrued Depreciation—Equipment 

Mileage Scrip, Federal, Feb. 29 1920 


nore 
CIboN 


5,681,176 58 


Balance in favor of U. 8. Railroad Administration (Stand- 
ard Return omitted) 








$8 041,867 08 

The above statement excludes the standard return for the 
26 months of Federal control due from the Railroad Admin- 
istration and amounting (as tentatively certified) to $7,660.- 
092 54, interest due to or by the companies on open account 
balances, interest due the companies on additions and bet- 
terments completed subsequent to Jan. 1 1918 and the value 
of roadway property retired without replacement. The ac- 
count is also subject to revision with respect to the quantity 
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of material and supplies returned by the Director-General | 


as compared with that delivered to him at the beginning of 
Federal control. 3 

Your management contends that the standard return of 
the several companies for the Federal control period should 
be measured by the railway operating income, not of the test 
period, but of the year ended Dec. 31 1917. The aggregate 
Standard return, if ascertained in accordance with this con- 
tention, including interest on additions and betterments com- 
pleted subsequent to Jan. 1 1918 and including an adjust- 
ment for war taxes, would amount to $9,606,037 96. 

Claim for net amounts believed in good faith to be due by 
the Government on account of Federal control has been pre- 
pared and lodged with the Director-General. It is under- 
stood that attention will be given the claims of carriers on 
this behalf in the order filed. No decisive action has been 
taken in the premises, 


GUARANTY PERIOD. 


On Dec. 15 1921 the Interstate Commerce Commission pro- 
mulgated an order fixing Dec. 31 last as the date as of which 
all accounts pertaining to the Guaranty period should be 
closed for the purpose of computing the guaranty, and re- 
quiring all carriers which accepted the provisions of Section 
209 of the Transportation Act, 1920, to file on or before 
March 1 1922 final statements of amounts due them or to the 
United States thereunder. 

By this order the Commission undertook to establish rules 
governing the revenues and operating expenses to be in- 
cluded in the Guaranty period, and the method of computing 
the allowance for maintenance expenses under the terms of 
the guaranty. 

The combined return of your Company and the Texarkana 
& Fort Smith Railway Company, filed in due course pursu- 
ant to the order, shows that there is due your companies, in- 
cluding certain adjustments conditionally agreed to in the 
tentative standard return, and interest on additions and bet- 
terments, the sum of $861,420 15, arrived at in the manner 
below indicated : 


Railway Operating Income guaranteed 


$1 ,784 ,009 1 s 
Railway Operating Income applicable to guaranty 


922,589 03 
$861,420 15 





Claim for Deficieney of Income guaranteed 








The claim for deficiency above stated does not include the 
sum of $600,000 received from the Government by way of 
advance in September 1920. 

As in the case of Federal control, your management insists 
that the standard return for the Guaranty period should be 
measured by the railway operating income for the year 
1917, instead of that for the test period, and a supplemental 
claim has been filed with the Commission on that basis. If 
so ascertained, the standard return for the Guaranty period, 
including interest on additions and betterments, would 
amount to $2,354,039 20. 


FEDERAL VALUATION, 


The proceeding before the Interstate Commerce Commis- 
sion to determine the value of the properties of your Com- 
pany and its subsidiaries, which has been briefly referred to 
in preceding annual reports, has progressed to a point where, 
apparently, nothing remains but to await the Commission’s 
final decision, which may be expected during the year now 
current. The case was closed, finally argued and submitted 
to the Commission in 1918, argued and submitted for the sec- 
ond time in 1920, and for the third time in January 1922. In 
the meantime, it seems appropriate, in view of the great im- 
portance of the proceeding and its approaching termination. 
to place before you a detailed statement of its history and 
development. 


REQUIREMENTS OF THE VALUATION ACT. 


The Valuation Act as approved March 1 1913 required the 
Commission to “investigate, ascertain and report the value 
of all the property owned or used by every common carrier 
subject to the provisions of the Interstate Commerce Act.” 
In the course of its investigation the Commission is directed 
to ascertain and report in detail as to each piece of property 


“the original cost to date, the cost of reproduction new, the 


cost of reproduction less depreciation,” and to ascertain and 
report separately “other values and elements of value, if 
any, of the property of such common carrier,” together with 
“an analysis of the methods of valuation employed.” The 
original cost and present value of all lands is to be ascer- 
tained. together with their present cost of acquisition by 
purchase or condemnation. When the Commission has as- 
sembled the required data and has reached its conclusion 
thereon, it is required to promulgate it in the form of a “ten- 
tative valuation,” which is served on the carrier, against 
which the carrier is entitled to protest and to support its 
protest by testimony. When the issues made by the protest 
have been finally determined, the result is a “final valua- 
tion” of the carrier, which is made prima facie evidence of 
the value of its property in all proceedings under the Act to 
Regulate Commerce and in all judicial proceedings to enjoin 
or set aside any order of the Commission. By the Transpor- 
tation Act, 1920, the aggregate of the final valuations of 
railroad property in each rate group is to be taken as the 


rate base for the establishment of rates which will vield a | 


fixed return upon such aggregate value; and such final 





valuations are also to be used for capital purposes in the con- 
Solidation of railroad properties, as a basis for the issuance 


of securities, as well as a basis for the so-called recapture of 
excess income. 


STEPS TAKEN BY THE COMPANY TO COMPLY WITH THE ACT. 

It so happened that your Company was selected by the 
Government as the first carrier for investigation and valua- 
tion under the Valuation Act. While no exception can be 
taken to this, the effect has been to make its case more or 
less of a test case in the determination of the rules, principles 
and processes to be employed by the Commission in the valu- 
ation of all railroad properties. This has imposed a very 
considerable burden upon your Company, since it has been 
called upon to blaze a trail in a new field with established 
or controlling precedent to serve as a landmark or guide. 

Your Company, upon being notified of its selection and 
that its properties would be valued as of its valuation date, 
fixed at June 50 1914, immediately organized its own valua- 
tion department and placed parties in the field for the pur- 
pose of taking a complete inventory of physical property. 
Ail cuts and embankments were cross-sectioned and quanti- 
ties computed and classified; all bridges, ties, rails, fences, 
buildings, warehouses, elevators, docks, shops, shop machin- 
ery and tools, equipment, and other items of physical prop- 
erty were scheduled. Prices current at the time of installa- 
tion were used for the purpose of ascertaining original cost 
to date, and prices as of valuation date were used for the 
purpose of ascertaining the cost of reproduction new. All 
lands were listed, their original costs ascertained, and esti- 
mates made of their cost of acquisition by purchase or con- 
demnation. The result of the activity of the valuation de- 
partment in this behalf was that when the Commission com- 
pleted its physical inventory, the Company was able by a 
comparison of data to agree with its representatives upon 
quantities and classification of grading, the number and 
quality of ties in the track, generally upon units of material 
in other structures, and numerous other items. It was found 
impossible, however, to reach an agreement with respect to 
unit prices, and to many other matters hereafter referred to. 

THE COMMISSION’S FIRST TENTATIVE VALUATION. 

On Dec. 1 1916 the Commission published and served upon 
your company a tentative valuation, stating, in substance, 
that the original cost to date could not be determined, except 
as to lands and units of equipment, and that no “other values 
or elements of value” were found to exist. No single figure 
of value was stated for all or any of the properties of the 
system. The cost of reproduction new of road and of equip- 
ment (exclusive of land), the cost of reproduction less de- 
preciation, and the original cost and present value of lands, 
for each company, were given as follows: 


Cost of Cost of Repro- Present 
Reproduction duction Less Value of 
New. Depreciation. Lands. 


Original 
Cost of 


Lands. 
Kansas City South- $ ~ $ 
ee ie. ______ _98.453.591 00 22,848,261 00 2,409,619 37 2,248,058 13 
Texarkana & Fort 


Smith Ry____.. 7,435,34500 6,421,58300 718,600 30 123,554 59 
Kansas City .Shreve- rn - 

port & Gulf Ry. 8,252,14800 7,184,39900 511,133 75 249,765 53 
Port Arthur Canal | 

& Dock______.. 1,367,278 00 1,193,09900 514,28800 146,500 00 

30 624 00 22,491 00 8,561 50 6,550 45 

Buren Ry___-_.. 22,917 00 19,023 00 7.767 50 25,388 65 
Poteau Valley RR- 7 

minal 
Totals 


Creek Ry 
Fort Smith & Van 

Ry 328 389 00 251,490 00 10,145 87 3,573 15 
port & Gulf Ter- 


Maywood & Sugar 
100,139 00 5,715 00 817 77 982 94 
Arkansas Western ;, 


98 ,696 00 82,425 00 31,652 00 16,795 15 


46,089,147 00 33,098,486 00 4,212,586 06 2,821,168 59 





SUMMARY. 
Cost of Reproduction New 


$46 .O89 147 00 
Present Value of Lands__. = 


4,212,586 06 
I ht Y $50,301 733 06 








Against this tentative valuation your Company on Dec. 30 
1916 filed its protest, in which it was asserted that original 
cost to date could be ascertained, and insisted that it should 


be ascertained by the Commission. Numerous exceptions 
were also taken to the findings of the Commisison with regard 
to cost of reproduction new and cost of reproduction less de- 
preciation. It was set forth that the Commission had al- 
lowed inadequate sums for cost of engineering, viaducts, 
grading, ballast, ties, rails, other track material, tracklaying 
and surfacing, telegraph and telephone lines, buildings, gen- 
eral expenditures and working capital; that the time it had 
allowed for construction was insufficient; that it had erro- 
neously failed to include certain properties, particularly the 
K. C. S. Elevator, an interest in the Kansas City Terminal, 
and an interest in the Joplin Union Depot; and that it had 
erroneously failed to include a substantial sum claimed for 
adaptation and solidification. The protest also challenged 
the action of the Commission in deducting $7,990,661 for de- 
preciation, and in failing to ascertain and report “other val- 
ues and elements of value.” A number of differences be- 
tween your Company and the Commission were resolved by 
conference and embodied in a stipulation; the remaining 1s- 
sues were set down for hearing upon oral testimony before 
an examiner appointed by the Commission, and a large 
amount of testimony was taken before him. 

It was insisted by your Company in its testimony that 
the Commission’s failure to find original cost to date was 
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due to its adoption of an improper method, involving an 
effort to locate each and every item of expenditure which 
went into original construction and was charged to capital 
account, Which was difficult, if not impossible to ascertain; 
and which, if ascertained, would not properly reflect the 
original cost in its entirety of the plant in operation on 
valuation date. The Company pointed out a practical and 
reliable method which it had employed in ascertaining orig- 
inal cost to date, which was to take a complete inventory of 
all physical property in place on valuation date and fix its 
identity in the contracts, purchase vouchers and other rec- 
ords of the Company. This method would include the orig- 
inal cost of ties in the track on valuation date, the actual 
cost of addition and betterment work which had been 
charged to operating expenses, such as the cost of widening 
banks by section labor, and other items of a similar nature, 
which the method employed by the Commission would ex- 
clude. 

While, as above stated, the tentative valuation did not 
name any single sum figure of value for all or any of the 
properties composing the system, your Company, under its 
protest offered considerable testimony before the Commis- 
sion, showing that the total value of these properties on the 
basis of earning power, present and prospective, actual and 
anticipated, was between $75,000,000 and $80,000,000. This 
was in accordance with the rule of the Supreme Court of the 
United States (Railway Co. v. Backus, 154 U. 8. 439), where, 
in speaking of the value of railroad property, the court said: 


“But the value of property results from the use to which it 
is put, and varies with the profitableness of that use, pres- 
ent and prospective, actual and anticipated. There is no pe- 
cuniary value outside of that which results from such use. 
The amount and profitable character of such use determines 
the value.” 


In the course of taking the testimony just referred to, 
your Company offered evidence to prove the present cost of 
acquisition, by purchase or condemnation, of its carrier 
lands. The Commission ruled that this evidence was inad- 
missible and excluded it. The Company thereupon brought 
a mandamus suit to compel the Commission to admit evi- 
dence of this character, and after being defeated in the Su- 
preme Court of the District of Columbia and in the Court of 
Appeals, was finally successful in the Supreme Court of the 
United States (252 U. S 178, decided March 8 1920); the 
court there awarding a peremptory writ of mandamus 
against the Commission, requiring it to receive the evidence 
and to ascertain the excess cost of acquisition by purchase 
or condemnation over and above the so-called present value 
of lands. 

THE COMMISSION’S REPORT OF JULY 1 1919. 

The first final argument and submission of the case to the 
Commission was in October 1918. The Commission handed 
down its written opinion on July 1 1919, passing upon the 
matters raised in the protest. It did not, however, find any 
Single figure of value for all or any of the properties in the 
System, stating that this would be reserved for future con- 
sideration; and while adhering to its former ruling that 
original cost could not be ascertained, it nevertheless deter- 
mined the investment cost for the entire system to be $47,- 
947,010 64. By investment cost it meant the amount of cash 
that had been actually trated by its accountants into the 
properties. Its revised figures for cost of reproduction new 
(exclusive of lands), cost of reproduction less depreciation, 
and lands, for each company, were as stated hereunder: 


Cost of Cost of Repro- 


Reproduction duction Less 
New. Depreciation. 
Kansas City Southern Ry-__-$28,851,276 50 $23,003,989 00 $2. 
Texarkana & Fort Smith Ry. 7,480,024 00 6,389,282 00 
Kansas City Shreveport & 

Guif Ry................ 8.401.408 00 7,239,022 00 
Port Arthur Canal & Dock__ 1.386.280 00 1,198,243 0 
Maywood & Sugar Creek Ry- 32,207 00 24,353 00 
Fort Smith & Van Buren Ry- 22,401 00 
Poteau Valley RR 100,408 OO 
Arkansas Western Ry____._. 357 ,901 OO 
Kansas City Shreveport & 

Gulf Terminal__. ee a 100,199 00 


=a 


Present 
Value of 


283,846 00 
83,333 00 34,850 72 


O02 


———— 











.. $46,732,104 50 $38,316,799 00 $4,497,063 














SUMMARY. 


: eased ies anedai .------$46,732,104 5 
és 4,497 ,063 0 


—_—_———_-— + 


Cost of Reproduction New 


Present Value of Lands : 


-on--~---$51.230,167 52 

Your Company filed its motion for a rehearing and brief 
in support thereof, protesting against the Commission’s ac- 
tion and its failure to act with respect to 40 different issues. 
This motion has not yet been passed upon and is still pend- 
ing before the Commission. 

In January 1920 your Company’s case, together with Sev- 
eral other cases, was set down for reargument, and was re- 
argued before the Commission. The purpose of this, as stated 
by the Commission, was to hear counsel as to the elements to 
be considered in the determination of value and the relative 
weight to be accorded to each. 

THE SUPPLEMENTAL TENTATIVE VALUATION OF MARCH 81 1921. 

On March 31 1921 the Commission issued and served upon 
your Company a supplemental tentative valuation, stating 
the excess cost of land acquisition, as required by the man- 
damus suit, above mentioned, and also stating a Single sum 
figure of value for the properties composing the System, viz.: 

















Kansas City Southern Ry 
Texarkana & Fort Smith Ry --- -22°°8:077 501 00 
Kansas City Shreveport & Gulf Ry 425,7 
Port Arthur Canal & Dock 

Maywood & Sugar Creek Ry__. 
Fort Smith & Van Buren Ry__.. 
Poteau Valley RR... ssi 

Arkansas Western eee ------ 
Kansas City Shreveport & Gulf Terminal 


Total.... 





nae ae $49,485,907 00 


Your Company filed its protest against this supplemental 
tentative valuation, insisting that it was inadequate and in- 
sufficient in amount, and not a compliance with either the 
letter or the spirit of the Valuation Act. The protest was set 
down for argument, and the issues were again argued by 
counsel before the Commission on Jan. 4 and 5 1922. 
EXISTING DIFFERENCES BETWEEN THE COMPANY AND THE 

COMMISSION. 

Although more than nine years have elapsed since the 
Valuation Act was passed, thus far little progress has been 
made in the determination of the rules, principles and proc- 
esses which are to be applied in the valuation of railroad 
property. The existing differences between your Company 
and the Commission are very great. The management claims 
that the Commission’s finding of value amounting under 
pre-war conditions to $49,485,907 should be increased to $80,- 
000,000; that its finding of cost of reproduction new amount- 
ing to $51,229,167 52 should be increased to $80,227,940 41; 
and that its finding of original cost—or investment cost— 
amounting to $47,947,01064 should be increased to $68,- 
197,070 90. 

The very pronounced margin between the valuation 
claimed by your Company and that which the Commission 
has thus far been willing to concede is typical of the position 
in which other carriers find themselves. A computation has 
been made of the amount by which cost of reproduction new 
claimed by 18 Eastern railway companies, representing 19,- 
364 miles and with an aggregate capitalization of $1,824,000,- 
000, exceeds the figures allowed by the Commission. The 
total difference, as computed by the Bureau of Valuation, is 
$379,383,.309. This difference, as applied to the following 8 
out of 77 accounts, is indicated by the percentages set oppo- 
site : 
I ese alee 


Engineering 
et. bbe ta decseeudatodoousbeanéanode 
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Tracklaying and Surfacing 
Grading . 
—_ am during Construction 
san 

Land—Cost of Acquisition 


CHAIRMAN’S LETTER TO THE COMMISSION. 

While the specific points in controversy cannot be fully 
presented without unduly prolonging this statement, it has 
been deemed proper to include herein a letter addressed by 
your Chairman to the Interstate Commerce Commission on 
Feb. 21 1922, which states as briefly as possible a number 
of the more important matters wherein it is believed that 
the Commission has erred in a manner highly prejudicial to 
the rights of your Company. That communication reads: 


The protest of The Kansas City Southern Railway Company and its affili- 
ated companies (herein referred to as the “Carrier”’) against the supple- 
mental tentative valuation of March 31 1921 was argued before you by coun- 
sel on Jan. 4 and 5 last. 

The valuation, however, has its practical as well as its legal side, and as 
the executive head of the Carrier, it is my duty to direct your attention to 
certain practical considerations which indicate, to my mind, that the tenta- 
tive valuation is grossly unjust and calculated to inflict irreparable injury 
upon its 6,400 stockholders, as well as ultimately to impair its efficiency as 
a transportation agency. 

? The Resvter ladlahe that its property on June 30 1914 was well worth the 
sum of $80,000,000. The Commission’s tentative valuation is $49,500,000. 
This enormous difference between the sum claimed and the amount allowed 
not only justifies the most searching examination of the work of the Bureau 
of Valuation and criticism of its methods, but places an imperative duty upon 
the officers of the Carrier to lay before the Commission a plain statement of 
the reasons why the tentative valuation is unacceptable. It is not intended 
to point out all the respects in which the tentative valuation is subject to just 
criticism, but only the more conspicuous failures to give the Carrier the con- 
sideration to which it is fairly entitled. 

I. 

There Should Be No Mystery Concerning the Methods of Valuation. 

The Valuation Act directs the Commission to give “‘an analysis of the 
methods of valuation employed.’”’ The purpose of this is obvious. The pub- 
lic and the users and owners of railroad property, the mere book value of 
which is about $20,000,000,000, are naturally entitled to know how these 
properties are valued. But this requirement of law has been utterly ig- 
nored. The values published appear to have “split the difference’ between 
cost of production new and cost of reproduction less depreciation, and the 
owners are asked to accept the result as the value for all purposes of present 
and future Governmental control. No intimation is given of the processes 
which have produced this inexplicable result. The owners are entitled to as- 
sume that some intelligent plan is being carried out, and that some rational 
processes are being employed ; but the plan and the processes are hidden and 
undisclosed. 

What would be thought of the courts if they were to decide cases of great 
importance, involving persons or property, and refuse to make public the 
principles of law which had been applied? Yet it is just as imperative for 
the Commission to disclose “fan analysis of the methods of valuation em- 
ployed” as for the courts to disclose the principles of law upon which their 
judgments rest. 

Wane Carrier has at all times insisted, and still insists, that it is the duty 
of the Commission to ascertain its commercial value, which is based largely 
upon its earning power, present and prospective, actual and anticipated. _Its 
case was prepared and presented to the Commission upon this understanding. 
But this view has evidently been rejected and some other basis substituted, 
the character of which has not been revealed. No one who reads the statute 
will deny the dutv of the Commission to let the light of day upon the meth- 
ods of vauation which it has employed; this is not a matter of discretion, but 
a positive duty by force of express statute. It requires full and frank dis- 
closure. The railroad properties of the country can not be valued in secret 
or by the methods of the Star Chamber. 

II. 

Other Values and Elements of Value Should Receive Full Recognition. 


There is nothing in the tentative valuation to indicate what consideration 
was given to other values and elements of value, or if so at what figures they 
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were appraised. It is said that the Bureau is suggesting that 742% of its 
estimate of the cost of reproduction new be added to its estimate of the cost 
I reproduction less depreciation to cover appreciation and going-concern 
value. 

In the economic sense, the road has two values. It has a scrap value, and 
it has a value as a going concern. These two values have no relation to each 
other, but are entirely distinct and separate values. It is with its value as 
a going concern alone that we are interested. To estimaet this value one must 
consider the history of the property, the amount of money that has gone into 
it, the cost of reproducing it, the value of the business as operated under a 
proper rate structure for the region, the rate of growth of the property, the 
prospects of increasing the business, the annual turn-over, the strategic posi- 
tion, the resources of the territory served, the operating conditions, the con- 
dition of the physical property, the organization, personnel and good will. 

These are essentially probabilities of events, and in no sense probabilities 
of numbers. As Keynes points out, ‘“‘it is one of the limitations of the mathe- 
matical mind when applied to public affairs that, accustomed to deal with 
probabilities on which truth is attainable, it does not recognize that a differ- 
ent method is required in those where all we can ever get is a balance of 
probabilities.” Apparently, the Bureau has altogether overlooked the fact 
that “‘mathematics’” are mere instruments of the intellect, having no real 
existence in themselves, and has reached its conclusions by forcing all the 
phenomena involved in this case into the same Procrustean bed, and where 
they would not fit—so much the worse for the phenomena. 

When the present owners, now some 16 years ago, made themselves respon- 
sible for the property, it had the general reputation of being little more than 
‘a right of way and two streaks of rust.’’ By large additions of capital, 
strengthening of the credit structure, adherence to a carefully thought-out 
plan of development and operation, the establishment of favorable relations 
with connections, and the practice of those methods which lead to success, the 
property is now one that has to be reckoned with in any consideration of 
transportation matters in the region in which it is included. 

I attach a print (Appendix B) showing the principal traffic and economic 
features of twelve lines in this region. Certainly a line which stands, as does 
the Kansas City Southern: second as to operating ratio; third as to freight 
train miles per mile of road, little embarrassed by its passenger business ; 
fourth as to the length of haul; second as to average train loan; and though 
eighth as to the average rate per ton mile, yet first as to earnings per freight 
train mile; third as to gross, and second as to net operating revenue per 
mile; has a value not dependent upon any array of numerical probabilities, 
or confusion with ‘“‘mathematics.” 

The Commission has, quite as strongly as could the owners themselves, ex- 

ressed its high opinion of the property in No. 12964, “Consolidation of 

ailroads,’’ from which I have made abstracts (Appendix A). 


III. 
Valuations Which Ignore Earning Power, Present and Prospective, Actual 
and Anticipated. Are Indefensible. 


Eeverywhere, industrial and commercial enterprises are valued at what 
they are able to earn, actually and prospectively. Railroad properties are no 
exception. That railroad rates are controlled by the public does not remove 
them from the operation of the rule. Commission-made rates must be reason- 
able, and such rates are but a substitute for those that would obtain but for 
public regulation. 

Earning power under reasonable rates is universally regarded as the pre- 
dominant feature in determining the commercial value of railroad properties. 
This must be so, for the reason that rates by competitive routes must be sub- 
stantially the same. It is quite impossible for the rate-making power to take 
a group of competing carriers and make different rates for each based upon 
its cost. If this were done, the carrier having the lower rates would be 
swamped with business and the others idle. Members of a competing group, 
collecting the same rates but with different operating costs and with different 
volumes of traffic, naturally have different earning power. Some may be 
eg while others barely earn operating expenses and still others are 

ankrupt. In the judgment of business men, these roads will have different 
values, regardless of their cost; and that value will measure their ability to 
produce income to their owners. It will be reflected roughly in the market 
values of securities, predicated upon a rate structure that adequately reflects 
the value of the service rendered by this and competitive transportation 
agencies. 

This elementary principle has been wholly ignored. The view, implied by 
the tentative valuation, is that value can be ascertained by closing the eyes to 
every consideration except the element of cost. Earning power is treated as 
unworthy of consideration. The market values of securities suffer the same 
fate. Cost is used as the positive and exclusive determinant of railroad val- 
ues. If a railroad runs through mountainous country, with heavy cuts and 
fills and expensive tunnels, this results in high value, regardless of the wis- 
dom or folly of its construction, its present income, or its future prospects. 
A railroad located in level country, at a minimum cost, derives relatively 
small value, though it may have much greater earning power and reflect 
much greater wisdom in its projectors. In short, a dollar of cost in a hope- 
lessly bankrupt railroad has the same influence in determining ‘‘value’”’ as a 
dollar of cost in a highly successful railroad. Of two railroads between the 
same points, one built alongside a river with a water grade, the other built 
through mountain passes and necessarily having higher cost and higher oper- 
ating expenses (probably with lower capacity), the more costly and less pro- 
ductive would obtain the higher ‘‘value.’’ 

It is inconceivable that such a scheme of valuation could be deliberately 
approved by the Interstate Commerce Commission. It is at war with common 
understanding and everyday experience. It is arbitrary and fanciful, and 
rests upon no reason or peseanpee. If it were sought to apply this system or 
scheme of valuation to the other commercial and industrial enterprises of the 
country, it would at once be characterized as grotesque and ridiculous. 


IV. 
Ignoring Excess Cost of Acquisition of Lands is Indefensible. 

Prior to March 8 1920 the Commission refused to ascertain excess cost of 
acquisition of lands, and gave as its reason that it found itself unable to com- 
ply with the statute in that behalf because it involved ‘‘inadmissible assump- 
tions’”’ and “‘immpossible hypothesis.’’ Since the decision of the Supreme Court 
(252 U.S., 178,) awarding a peremptory writ of mandamus, excess cost of ac- 
quisition of lands has been ascertained, but has not been included in the most of 
reproduction schedules. The decision of the Supreme Court was a brutum fulmen, 
in that it did not in any manner alter the official view of the probative effect 
to be given to that class of evidence. Unless probative effect is to be given 
to this excess cost, Congress is convicted of the folly of directing the super- 
fluous; it stands now impeached by the Commission of that malfeasance. 
The excess cost of acquisition which the Bureau of Valuation has ascertained 
in this case is $4,371,970. The Carrier claims that this amount should be 
increased by the inclusion of interest and taxes during the full construction 
period, the additional sum claimed being $2,456,426 77. This claim is now 
pending before the Commission, awaiting decision. 

It is quite true that it is stated in the tentative valuation that excess cost 
of acquisition of lands has been ‘“‘considered.’? Substantially the same state- 
ment is made in many, if not all, the 170 tentative valuation reports which 
have been issued; but this oft-repeated ‘“‘consideration’’ of excess cost of ac- 
quisition has not resulted, so far as I am advised, in its being represented in 
any valuation thus far promulgated. It seems to be the unfortunate fate of 
this element to be ‘‘considered’”’ and promptly thereafter to disappear. From 
the beginning the Bureau of Valuation has sought to exclude excess cost of 
acquisition from its valuations. Why should it continue to go through the 
empty formality of saying that it has been “considered”? when it is known 
beforehand that the result of every so-called consideration will be entire re- 
jection? Does this empty phrase preserve the statutory word of promise to 
the ear though breaking it to the hope? 

The tentative valuation has apparently been based upon the cost of repro- 
duction schedules. Whether this is proper or improper is discussed elsewhere, 
but I strenuously insist that there is no justification for the exclusion of ex- 
cess cost of acquisition from the reproduction schedule. Cost of reproduction 
means the cost of reproducing the entire property—land as well as buildings, 
bridges, track and equipment. The entire cost of reproducing grading, rails, 
ties, bridges and other structures is ascertained and included in the reproduc- 
tion schedule, but when it comes to land, only a portion of the cost of repro- 
duction is included. Account is taken of the so-called present value of land. 
No one will for a moment contend that the so-called present value is the cost 
of reproducing the lands of the Carrier. Everyone recognizes this fact. The 
Commission recognizes it, because in ascertaining the excess cost of acquisi- 
tion it first ascertains the entire cost of acquisition and deducts from that 





sum the so-called present value; and the remainder is the excess cost of 
acquisition. 

What possible excuse can there be for including only a part of the cost of 
reproduction of lands? Why select lands for this discriminatory practice? 
Why not say that a part only of the cost of grading, say 60%, should be in- 
cluded in the cost of reproduction, or 60% of any other physical element? 
The Carrier contends that it is wholly unjustifiable and indefensible to in- 
clude in cost of reproduction only a part of the cost of reproducing certain 
property, and insists that the entire cost of acquisition should be included, 
along with the entire cost of reproducing other railroad property. 

This matter of the cost of lands has been a scandal since the construction 
of the first railroad. Lieut. Peter Lecount, an officer of the London & Bir- 
mingham Railway, writing as early as 1839, and having in mind the experi- 
ence of that property, said “‘public companies have been so grossly taken in 
on this head, and particularly railway companies, that is becomes imperative 
that something be done at all hazards to protect their interests. We have, 
ourselves, seen the land for one of the principal railways just constructed paid 
for at the enormous sum of £330 an acre under all circumstances of fraud, 
delusion, and downright robbery, that can anyhow be conceived. No means 
were left untried, no artifices unresorted to, and the most barefaced false- 
hoods unblushingly set forth in aid of one vast system of plunder from the 
beginning to end, with hardly any exception.”’ 

It is unthinkable that any Government, least of all the Government of the 
United States, should be found in line with this record. The Commission, I 


submit, must free itself from the entanglement spread for it by the Bureau of 
Valuation. ¥ 


Justice Demands That the Carrier’s Interest in the Kansas City Terminal and 
Joplin Terminal Properties Be Included in Its Valuation. 


These two terminal properties were constructed under the same organic 
plan, and the Kansas City Terminal may be taken as typical of both. It 
was organized by the 12 railway companies entering Kansas City, including 
the Carrier. Each constituent line subscribed $100,000 to the capital stock 
and guaranteed payment of principal and interest of its bond issue of $50,- 
000,000. The property was constructed with the stock subscriptions and 
proceeds as its passenger terminal, and makes use of its freight tracks and 
facilities. The principal and interest of the bonds of the Terminal Company, 
and its taxes, are shared by the constituent lines on a numerical basis, and 
operating expenses are divided among them on a user basis. The bonds bear 
4% interest. The property is worth not less than $50,000,000. 

The Commission has not included in the Carrier’s valuation its interest in 
these terminal properties. The result is that this $50,000,000, which is de- 
voted to a public use and actually used by the public, is excluded from ever 
aggregate entitled to earn its direct return. The public, however, does indi- 
rectly pay 4% interest on the outstanding Terminal bonds, since each of the 
constituent lines pays its one-fifth of such interest and charges the same to its 
joint facility rents. 

But the law contemplates that this terminal property, devoted to the pub- 
lic use and used by the public, shall pay not less than 6% upon its value. 
There is no way in which this can be accomplished except by allocating to 
each of the constituent lines its share of such value. The Carrier is entitled, 
therefore, to have upwards of $4,000,000 included in its valuation and to 
earn 69% or even a higher rate thereon, if it is able to do so. Otherwise the 
terminal property is used by the public without reasonable or adequate com- 
pensation. 

It has been suggested that if the property of the Kansas City Terminal is 
allocated to its constituent lines, it is likely to result in duplicatoin. This is 
easily answered. When the valuation of the Kansas City Terminal is com- 
plete, and one-twelfth of its value allocated to each of the twelve lines, then 
let the valuation be stamped ‘‘The value of this property has been allocated 
to and included in the valuations of its twelve constituent lines.” If this is 
done, how can any duplication occur? 


VI 


The Carrier is Clearly Entitled to Have the K. C. 8. Elevator Property In- 
cluded in Its Valuation, 


The Carrier furnished the money, bought the land, and constructed an ele- 
vator at Kansas City for handling its grain traffic. For convenience, the 
legal title was taken by the K. C. 8S. Elevator Company, organized for that 
purpose. The Carrier owns all the capital stock of the Elevator Company, 
and operates and manages the elevator precisely as if there were no separate 
corporation. The Director of Valuation stipulated with the Carrier (Ab- 
tract, 920) that “‘An elevator of this kind is reasonably necessary to the hand- 
ling and conservation of the grain traffic to the Carrier.’’ 

This stipulation was approved by the Commission; but the elevator has 
not been included in the reproduction schedule, and of this omission the Car- 
rier complains as an act of palpable injustice. 

f the title to the elevator had been taken in the name of the Carrier, its 
value would have been included and no question would have arisen. The 
elevator is excluded solely because the legal title is in a separate corporation. 
This is a sacrifice of substance to form. Every beneficial interest in the ele- 
vator property is in the Carrier. It is property devoted to public use, and so 
used, the public being under obligation to permit a fair return for that use. 
The property should be included in the valuation as the law contemplates. 
It is a mockery of justice to exclude it and thus give its use to the public 
without compensation. VI 


The Carrier’s Interest in the Glenn-Pool Tank Line Should Also Be Included 
in Its Valuation. 


At the time of the organization of the Glenn-Pool Tank Line, there was a 
large movement of oil from the Oklahoma fields, on the line of the Midland 
Valley, to Port Arthur, Texas. Shipments moved over the Midland Valley to 
its connection with the Carrier, and thence over the line of the Carrier to 
Port Arthur. About one-fourth of the haul was over the line of the Midland 
Valley and three-fourths over the line of the Carrier. It became necessary 
to provide tank cars for this oil movement, and it was arranged that the 
Midland Valley should provide one-fourth of the capital, and the Carrier the 
other three-fourths for the purchase of necessary tank cars. To facilitate 
this, a separate corporation, called the ““Glenn-Poo] Tank Line,’’ was organ- 
ized, the Midland Valley providing one-fourth of the capital requirements, 
and the Carrier three-fourths; and with funds so provided, tank cars were 
purchased and put in service. The Midland Valley received one-fourth of 
the capital stock of the Glenn-Pool tank Line, and the Carrier three-fourths. 
On valuation date, these tank cars were being regularly operated under the 
plan above outlined. 

The report of July 1 1919 declares that the Glenn-Pool Tank Line was not 
a common carrier, and hence the Carrier was not entitled to have its interest 
included in its valuation. The complaint is that this ruling is unjust and 
indefensible. 

If the carrier had taken title to its three-fourths of these cars, no question 
would have arisen. But here, again, the substance of the transaction is sub- 
ordinated to its form. The Carrier owns the beneficial interest in three- 
fourths of these tank cars. They are part of its equipment, employed in the 
public service, and, obviously, their value should be included in the valua- 
tion, to the end that its investment may have the protection guaranteed by 
the Constitution. The Bureau has placed an extremely narrow construction 
upon the Act; it closes its eyes to every fact except the location of the naked 
legal title to this equipment. The same doctrine would exclude from valua- 
tion all equipment held under equipment trusts, since in every such case legal 
title is held by a trustee. But this has not been done, and to do so would be 
palpably absurd. Trust equipment is scheduled as the property of the Car- 
rier, and so also, we insist, the Glenn-Pool equipment should be included in 
the schedules of the owning companies—three-fourths to the Carrier. 


VIII. 
The Bureau of Valuation has Grievously Erred in Classifying 1,045 Acrees of 
Land at Port Arthur, Texas, as Non-Carrier Land. 


The title of the land in question is held by a subsidiary, the Port Arthur 
Canal & Dock Company, a public corporation, organized under the laws of 
Texas. It has no authority to hold land except for public use. If the Bu- 
reau is right in its conclusion that these are non-carrier lands, they are not 
held for public use, and the title to them has reverted to the original owners. 
The Carrier, therefore, stands to lose these lands, if the tentative conclusion 
is not corrected. is hd Pelee 

But the Texas courts, within whose jurisdiction these lands are located, 
have decided this question exactly contrary to the Bureau’s view in Lawson 
y.Port Arthur Canal & Dock Co., 185 S. W., 601. It was there claimed that 
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a part of the lands in controversy (typical of all of them) had reverted to 
the original owners because the Port Arthur Canal had been conveyed to the 
United States in 1906, and that this constituted an abandonment of the lands. 
The Texas courts, however, found as a fact that these lands were being held 
by the Canal & Dock Company for public use in the future development and 
expansion of its public business, and had not been abandoned, and that title 
had not reverted. This is, in effect, a finding that the lands are carrier 
lands, and is in direct conflict with the finding by the Bureau that they are 
non-carrier lands. The decision was affirmed by the Texas Civil Court of 
Appeals, and a writ of error was denied by the Supreme Court of fexas, thus 
affirming the decision of the appellate court. (See Motion of Carrier for 
Rehearing and Brief in Support, pp. 129 et seq.) : ; 

The conclusion which the Bureau reached is amazing and inexplicable. 
According to the Texas courts, the Carrier’s title to these lands is good; ac- 
cording to the Bureau, it has no lawful authority to hold them. | 

I have always supposed the law to be that the final decision. of Texas 
courts as to the title of Texas lands must be recognized everywhere, in every 
court—State or Federal—and in every tribunal or commission anywhere 
within the United States. The refusal of the Bureau to accept the ruling 
of the Texas courts as to the title to these lands is an unfortunate illustration 
of how far an administrative body may attempt to go in defiance of ordinary 
rules of law and procedure. 

IX. = 
The Bureau of Valuation Improperly Classified as Earth Some 660,009 Cubic 
Yards of Ballast. 

The facts concerning ballast are not disputed. : . 
stipulation (Abstract, 962) with the Director of Valuation approved by the 
Commission. Ballast amounting to 660,000 cubic yards, was more than 18 
inches below the tops of the ties, and was excluded for that reason alone. 

The object of ballast is to afford a better base to support the rolling load, 
to discharge rain water, to keep ties at the grade line, and to give elasticity 
to the bed upon which the track structure rests. sallast is the foundation 
for the track ; that is, for the assembled structure of ties, rails and fastenings. 

In order effectively to ballast the road, it was necessary, as on all rail- 
roads, to supply a sufficient depth of ballast to provide a foundation for the 
track. In some places, by reason of the nature of the material, the founda- 
tion had to be deeper than at other places. The transit of rolling loads 
made successive applications necessary in some localities, in order to secure 
a stable foundation. In other instances, smal] sections of track were raised 
and additional ballast inserted. It is conceded in the stipulation that the 
method employed “‘was a practicable and economical method.’’ The stipula- 
tion further states, “It is conceded that the insertion of this ballast in the 
roadbed was a part of the construction of the roadbed.” 

The Bureau erred in classifving as earth this 660,000 cubic yards of ballast 
in place on valuation date, for the sole reason that it was below the 18-inch 
limit. Any quantity of ballast less than that actually in place on valuation 
date would have left an inadequate and insecure track foundation. Some 
structures require foundations only a few feet in depth, while others may re- 
quire foundations many feet in depth, and even then must be supported on 
piles, mattresses, slabs, and by other expensive methods. The amount of bal- 
last to be applied in order properly to support the loads, depends entirely 
upon the character of the sub-grade; six inches may suffice on rock or in- 
durated soil, while many feet may be required in yielding soils. To insure 
that each tie should support its full burden requires whatever quantity of 
ballast may be necessary, in each location, to give a secure foundation; and 
to set up an arbitrary depth standard, whether 18 inches or any other, would 
render some sections excessively costly and others grossly inadequate or un- 
safe. The application of this arbitrary rule is wholly unjustified, and op- 
erates to the prejudice of the Carrier. 


Thev are contained in the 


| 
The Estimate of Cost of Reproduction of the Carrier’s properties is Unreliable, 
Because it is Based Upon Erroneous Assumptions and the Happening 
of Events Which Are Too Uncertain and Speculative to Form 
the Basis of Rational Calculations. 


In the original report on cost of reproduction new, dated July 5 1916 some 
40 points on the line were given as bases for theoretical reconstruction work, 
these points being junctions or crossings by other roads over which it was 
assumed that materials and supplies would be received. Of these junctions 
or crossings, two represent carriers—the Louisiana Central Railway and the 
Leesville East & West Railway—-which were tap lines, serving no other pur- 

ort than to bring logs from the forests to the saw mills; and one—the Sa- 
te & Northern Railway—had no connection with the Carrier, and could not 
be used in the manner assumed. Four were integral parts of the Carrier’s 
system. This initial error of 1714% was duly pointed out to the Director of 
Valuation, but no modification was made. In my testimony at the hearing 
before the Commission in Washington, I pointed out this foundamental error, 
but without effect. 

An error of such glaring character would not be permitted to go without 
correction in the practical construction work of engineers or contractors ; but 
the Bureau of Valuation has apparently treated it as negligible. This inson- 
ciance not only casts a serious doubt upon all related results but also strongly 
anaes Sat the same disregard of accuracy may pervade other portions of 
the work. 

In the formulation of the reproduction schedules, the Bureau of Valuation 
proceeded as though dealing solely with numerical probabilities, whereas in 
fact it was dealing also with probabilities of events, and of detached. isolated 
events. Finite minds cannot deal with probabilities of the latter class with 
sufficient accuracy to utilize the results as bases for reasonable computations. 
The fallacy of efforts to apply the laws of numerical probability to such 
events was noted by the Supreme Court in a well-known case. 

‘*How can a valuation of a peeves continuance of widowhood be made? 
Who can say what the probability of remarrying is in regard to any particu- 
lar widow? We know what some of the factors might be in the question: 
inclination, age, health, property, attractiveness, children. These would at 
least, enter into the question as to the probability of continuance of widow- 
hood, and yet there are no statistics which can be gathered which would 
tend in the slightest degree to aid in the solving of the question.’’—Dunbar 
v. Dunbar, 190 U. S., 340, 345-346. 

The following events, among others, are involved in computing the cost of 
reproduction new, and are so uncertain and indeterminable as to make it 
impossible to forecast their effect: 

(a) Condition of the money market and the credit of the Carrier. 

(b) Price at which land can be bought for railroad purposes. 

(c) Condition of the labor market, when large railroads are being built. 

(d) Time required to build a railroad, depending, as it does, on financial. 
labor and material market conditions, and to no small extent on weather con- 
ditions. (On this indeterminable condition depends a large part of the cost 
of a railroad, namely, interest during construction. ) 

(e) The re of materials, depending. as they do, upon demand and 
supply, would be largely affected by railroad building. The Bureau of Valua- 
tion used prices of 1914, when there was practically no railroad construction. 
It will be realized that estimates of the cost of a war based on peace prices 
would be of little value. 

(f) Cost of terminals which are among the most expensive parts of rail- 
road systems, is very difficult to estimate with reasonable accuracy. For 
example, note the difficulty of estimating the damages along Park Avenue in 
New York City if the New York Central were built to-day. 

(zg) Floods, storms, fires and strikes, all affect the cost of railroad con- 
struction to a tremendous extent, and are practically indeterminable. 

(h) Tremendous expenses are due to delays for loss or late delivery of 
oe ge or to delay in the handling of condemnation proceedings or other 

itigation. 

A practical illustration may be drawn from the construction of the Panama 
Canal. In 1906, Congress, upon the reports of its Board of Consulting Engi- 
neers, fixed specifically the type of canal that was to be built, and adopted 
their estimate of cost of $139,705,200, excluding the Panama and French 
purchase prices. cost of sanitation, civil government, and interest. Up t 
June 30 1918 the canal cost the United States Government $289,930.309. 
Here as an estimate based upon the “probabilities of numbers,” but such was 
the influence of “events’’—the probability of which could not be foreseen— 
that the original estimate bore no relation to the ultimate results. ;' 

In this connection, it is important to bear in mind that cost of reproduc- 
tion new, as officially computed, is less by $28.998.772 89 than the Carrier 
claims it should be. Its claim in this respect is still pending and wndeter- 


mined. The details are set forth on page 75 of the Carrier’s Reply Bri 
Oct. 31 1921. eply Brief of 





XI. 
The Construction Period Fired by the Bureau of Valuation is Inadequate, and 
the Allowance of Interest During Construction, Based 
Thereon, is Wholly Insufficient. 

The Bureau allowed 30 months for the theoretical reconstruction of the 
Carrier’s properties, and based its allowance of interest during construction 
upon that period. (No interest whatever was allowed for the construction 
period upon the land purchases, which will be referred to hereafter.) The 
Carrier ciaims, and its claims are supported by overwhelming testimony, that 
the construction period should not, under any circumstances, be shorter than 
four years of actual construction, and that interest during construction should 
be computed upon that period. 

The evidence taken under the Carrier’s protest, is a complete and conclu- 
sive demonstration that the allowance of interest for a less period than four 
years is a grave and serious injustice to the Carrier. The testimony on the 
subject is set forth in the Abstract (pp. 553-566). 

Mr. Worley, the Bureau of Valuation’s engineer, testified in support of the 
allowance of 30 months. I have no hesitation whatsoever in saying that Mr. 
Worley did not at any time undertake to fix or determine a reasonable period 
for the reconstruction of the Carrier’s properties. He undertook to fix a 
period which he regarded as fair for the purpose of the computation of inter- 
est, which is quite a different thing. He was asked (Abstract, 554) if, in his 
opinion, the Carrier’s properties could be reconstructed, using modern meth- 
ods and modern machinery, and assuming the construction work to progress 
as construction work ordinarily does, in a less period than four years of ac- 
tual construction. His answer was that he did not make any estimate of what 
would or would not be done; that his estimate was of what would be a fair 
period of construction work for the purpose of determining a fair amount of 
interest, and that he could not answer the question in the way it was put. 
His general attitude is expressed in the following question and answer (Ab- 
stract, 566): 

Mr. Moore: But as to whether the contractor at the prices which you have 
fixed for grading would undertake the construction of the entire properties 
in four years or less, a period of three years, or a greater period, you did not 
consider it from that viewpoint? 

Mr. Worley: I think I would say no in answer to your question. 

Questioned with reference to his 30-month construction period (Abstract, 
588-589), Mr. Worley was unable to say how much construction work would 
be done the first year, or where he would start work, or what his force would 
be; nor could he say what force would be employed during the second year, 
or where the work would be prosecuted, or what progress would be made, and 
that the same would be true for the third year. 

This 30-month estimate was not an estimate of a proper construction 
period, but merely an arbitrary period selected by Mr. Worley for the purpose 
of computation of interest during construction, as is apparent from the fol- 
lowing question and answer (Abstract. 560): 

Mr. Moore: As a matter of fact, what you really did, Mr. Worley, was to 
ascertain the amount of interest to be allowed during construction? 

Mr. Worley: That is correct. 

On the other hand, the Carrier introduced seven witnesses: Mr. McCarthy 
(Abstract, 545), Mr. Rust (Abstract, 546), Mr. Mitchell (Abstract, 546), 
Mr. Kilpatrick (Abstract, 547), Mr. Sloan (Abstract, 547), Mr. Johnston 
(Abstract, 548), and Mr. Wallace (Abstract, 551)—all of whom were prop- 
erly qualified, and all of whom testified that a period of four years would 
necessary for the actual construction of the Carrier’s properties, and that this 
would be in addition to one year of preliminary work, such as the surveying 
and purchasing of real estate, and also in addition to one year after actual 
construction for the purpose of ballasting the line. In order to complete the 
actual construction within the four-year period, it would be necessary to make 
use of all junction points, and to work each way from them, and to use not 
only the outfits and other resources owned or controlled by the contractor, 
but also to make use of all outfits and resources of other contractors avail- 
able, and also to make use of medern appliances, modern machinery, and all 
practical processes. 

I ask the Commission to take the trouble to read this testimony. I have 
no hesitation whatsoever in saying that, to any fair and unprejudiced mind, 
the evidence in this case upon this point will irresistibly produce the convic- 
tion that any allowance of less than four vears of actual construction would 
be the grosses injustice. No other conclusion can fairly be reached upon a 
consideration of the sworn testimony. 

But the published report in this case of July 1 1919, utterly ignores the 
Carrier’s testimony, Pre sustains the finding of the Bureau. This in face of 
the fact that Mr. Worley, the Bureau’s engineer, as above pointed out, ex- 
pressly stated that he made no estimate of the time necessary to reconstruct 
the properties, and despite seven competent and uncontradicted witnesses, 
who stated that a four-year period was necessary. No explanation has been 
offered of this extraordinary and unprecedented miscarriage of justice. 


XII. 
The Unit Prices of Grading Allowed Are Wholly Inadequate, and Were Proven 
to Be Inadequate by Overwhelming Testimony. 


The grading prices fixed by the Bureau of Valuation, against which the 
Carrier has protested, are as follows (Abstract, 303): 


Team Steam 
Shovel. 
30 cents 
45 cents 
80 cents 
A large amount of testimony was taken upon the subject of grading prices, 


and is summarized at pages 284-495 of the printed Abstract. Our claim is 
that the prices should be as follows: 


Team Work. Steam Shovel. 
° 35.872 cents 
44.840 cents 50.445 cents 


Solid Rock 84.075 cents 92.483 cents 


I beg the Commission to take the trouble to read this evidence, together 
with the Carrier’s analysis and argument at pages 190-214 of Brief of the 
Carrier, dated May 25 1918, and on file in this proceeding. 

The prices allowed by the Bureau of Valuation were fixed by Mr. Worley, 
its engineer, as the result, in the main, of data obtained from the face of con- 
struction contracts in various parts of the country, running back many years 
before valuation date, and rest upon his broad statement, which I believe to 
be unfounded, that there were no increases in grading prices from 1900 to 
June 30 1914. The grading contracts used by Mr. Worley, from different 
parts of the country, were not comparable with grading work on the line of 
the Carrier, for the obvious reason that they were under differenct conditions, 
and were remote in both time and place. There was no similarity in weather 
conditions, labor conditions, or in prices of materials and supplies, which 
necessarily enter into and control cost of grading. 

On the other hand, the unit prices claimed by the Carrier are based upon 
actual performance upon the line of the Carrier itself during the theoretical 
construction period. It so happened that between 1909 and 1912 a program 
of grade reduction was carried out on the line of the Carrier, involving cer- 
tain changes of line. The new line had to be graded, and in this manner 53 
miles of new line were graded between the years named, under two grading 
contracts—one by the Ferguson Contracting Company, made in 1909, and the 
other by Porter Brothers, made in 1911. These segments of line were from 
two to seven miles in length, and the materials involved were fairly typical 
of the entire line. The railroad was, of course, in operation, thus greatly 
facilitating the work, bringing men, materials, outfits, steam shovels, etc., to 
the points where the work was to be done. 

I insist. and feel entirely justified in insisting, that the unit costs of this 
work, actually done, should be accepted as cost of grading for the purpose of 
computes cost of reproduction. The Carrier insists that actual cost, where 
thus available, should be substituted for theoretical unit prices. 

In addition to the actual performance upon the Carrier’s line during the 
theoretical reconstruction period, which established grading costs that are 
fair and should be accepted, the Carrier introduced seven witnesses, whose 
testimony supports its claim. 

The report of July 1 1919 sweeps away all the Carrier’s evidence, and 3us- 
tains the finding of the Bureau, remarking that the cost of grading seg- 
ments of line, as under the Ferguson Contracting Company and Porter Broth- 
ers contracts, was greater than ordinary grading. There is not a syllable of 
evidence in the record to support this conclusion. The entire evidence is to 
the contrary. The Carrier’s witnesses were unanimous that the grading of 
such segments is less costly than grading a new railroad because of the exist- 
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ing road and reliance upon it to bring men, supplies and everything needed 
to the contractor’s door, facilitating his work and diminishing his expense. 

I request the Commission to read the evidence upon the subject of these 
unit prices (Abstract, 284-495). 





XIII. 


The Carrier is Entitled to an Allowance of Interest and Tazes During Con- 
struction Upon the Cost of Acquisition of Lands. 


Interest during construction has been allowed by the Bureau upon all theo- 
retical expenditures represented in cost of reproduction, except land. The 
amounts theoretically expended for rails, ties, grading, bridges and structures 
bear interest from the time of expenditure until the road is put into opera- 
tion, and the amount is included in the cost of reproduction; but an unwar- 
ranted exception has been made in the case of land. 

Expenditures for acquiring land are necessarily made at an early date, be- 
fore construction actually begins, and moneys so employed remain idle until 
the property is in operation. Why should these expenditures not carry inter- 
est during the construction period as a part of the cost of construction? If 
one class of expenditures should bear interest, the other is clearly entitled to 
the same treatment. The interest has to be paid in every case. 

The tentative valuation of March 31 1921 denies the right of the Carrier 
to interest during construction on expenditures for lands, for the alleged rea- 
son that “‘this has been compensated for by basing the estimate on present 
value of land, rather than the value as of the time the lands would be ac- 
quired under the hypothetical reproduction theory.’’ 

The tentative valuation, therefore, assumes, without any evidence to sup- 
port it, that the value of the Carrier’s lands increased between the date of 
theoretical purchase and valuation date in an amount equal to interest on 
land expenditures from the time made until the road was in operation. Not 
only is there no evidence to support this assumption, but the exact contrary 
was established by overwhelming testimony at the hearing at Kansas City on 
May 25 1921 (pp. 184 et seq., Brief of the Carrier in Support of Its Protest 
Against the Supplemental Tentative Valuation of March 31 1921). 

The result is that the reason assigned for failure to allow interest during 
construction on theoretical land purchases not only rests upon an unwarranted 
and unsupported assumption, but the assumption itself has been completely 
disproved by the sworn testimony of the following witnesses : 

H. P. Briley of Texarkana, Texas (R. 5374-5379) ; John C. Gardner of 
Fort Smith, Arkansas (R. 5380-5389); Connelly Harrington of Siloam 
Springs, Arkansas (R. 5397-5398) ; O. W. Feemster of Gentry, Arkansas (R. 
5436-5438): J. W. Harlan of Kansas City, Missouri (R. 5468-5474) ; Robert 
S. Stone of Kansas City, Missouri (R. 5475-5483) ; Hal G. Land of Beau- 
mont, Texas (R. 5506-5512); Robt. R. Emory of Shreveport, Louisiana (R. 
5512-5517) ; H. H. Halvorson of Kansas City, Missouri (R. 5528-5532); H. 


R. Ennis of Kansas City, Missouri (R. 5532-5537); Walter G. Mellier of 
Kansas City. Missouri (R. 5537-5544). 
XIV. 


The Carrier Protests Against the Writing Down of Its Capital in the Amount 
of $8,000,000 on Account of So-Called Accrued or 
Theoretical Depreciation. 

A sharp distinction must be drawn between depreciation charges, which 
are very properly applied to protect the capital account in the case of wast- 
ing assets, where. for example, there is a depletion by the withdrawal of coal 
and the so-called depreciation of permanent facilities, which the Bureau of 
Valuation has magnified to an extent destructive of a large part of the in- 
vestment in railroads. Two generations ago a great economist, John Stuart 
Mill, called attention to the fact that ‘‘Capital is kept in existence from pe- 
riod to period not by preservation, but by perpetual reproduction.”’ Seventy 
years ago the London & Northwestern Railway set up in their accounts an 
item for depreciation of rolling stock, but after two years’ experience aban- 
doned it as untenable, and this abandonment had the unqualified endorsement 
of Dr. Dionysius Lardner, the distinguished economist of Oxford University. 

The Carrier contends that a composite and continuing property such as a 
railroad is kept in existence by perpetual reproduction and does not depre- 
ciate if adequately maintained, and that it is highly prejudicial to reduce 
its value by $8,000,000 on the alleged ground that it has depreciated. I con- 
fidently assert that in the judgment of every well-informed person the owe A 
erty of the Carrier on valuation date was much more valuable than it would 
have been if at that time entirely new in all its parts. 

Certain constituents of railroad property wear out and have to be replaced. 
Wear and tear and equalizing restoration go on constantly from the moment 
the railroad is first put into service. If it is properly maintained, renewals 
and replacements neutralize waste and decay. The expense of restoration or 
neutralization is an expense of operation, not differing from any other oper- 
ating expense. 

In Paris, the church of Notre Dame, with its centuries of interesting his- 
tory, still stands. Would any one say that, as a structure, it has suffered de- 
preciation? It is undoubtedly true that, from time to time, some of its com- 
ponent parts have deteriorated, even disintegrated, but restorations have 
taken place, and the building has been preserved. If deterioration and res- 
toration go on for 500 years more, will there have been depreciation which 
would be deducted from its value? 

Does not the same answer apply in the case of a railroad? The making of 
renewals and replacements as od are required necessarily preserves indefin- 
itely the integrity of the property, as an entirety, and its efficiency as a trans- 
portation unit never declines. 

Depreciation has no application to a composite railroad property with per- 
pertual life. The theory of depreciation postulates that anything to which 
it is applicable has a limited and calculable useful life, at the end of which 
it must scrapped. If a railroad depreciates, what is the limit to its useful 
life? Within what period must it be scrapped and thrown away. and a new 
railroad put in its plece? 


XV. 
There is Neither Reason Nor Authority for the Depreciation of General 
Expenditures. 

The Bureau has written down the Carrier’s property nearly $500,000, to 
cover an alleged depreciation of general expenditures. The Carrier insists. 
for reasons which have heretofore been set forth, that no depreciation should 
b deducted in arriving at a so-called physical value. It is further insisted 
that under no circumstances and upon no theory can general expenditures be 
depreciated. 

As to nearly all general expenditures it may be said that they represent 
costs which when incurred, are incurred once for all. This is particularly 
true of interest during construction, which represents by far the larger por- 
tion of general expenditures. 

When such expenditures are made or interest paid on funds tied up in 
property under construction, they never have to be repeated or the interest 
paid again, so long as the property continues to be a going concern. Such 
expenditures do not diminish with the depreciation of individual elements 
(assuming depreciation to exist), because they do not have to be incurred 
again along with the restoration of these elements. 

Once such depreciation is written off, as the Bureau has written it off, it 
represents a permanent empecrmans of capital which can never be restored or 
made good, no matter to what extent repairs or renewals or replacements may 
be made. Depreciating general expenditures amounts to an actual confisca- 
tion of property. 

XVI. 
The Bureau Concedes That Appreciation Evrists, But Refuses to Make Any 
Specific Allowance for It. 

The Carrier claims $2,297.634 for appreciation, under the name of “‘Adap- 
tation and Solidification.”” The Commission admits appreciation in fact. “‘As 
to the fact,’’ says the Commission in the Texas Midland case, “‘no serious 
question can be made.’’ This has been recognized from the very beginning. 
Lecount said in 1839, “In first working a railway the embankments settle 
down and render very expensive repairs necessary without a single vehicle 
passing over the road. whilst the more it is used, the sooner it will get in 
perfect condition.” But the Bureau excludes any allowance for appreciation 
from its original cost schedule, and also from its cost of reproduction sched- 
ule. Whether any allowance is made for appreciation in the tentative valua- 
tion is known only to the Bureau; but it may be safely stated that. if anv 
allowance at all is made on that account, it is insignificant and infinitesimal. 

The Bureau, therefore, is in the attitude of saying that appreciation is a 
substantial fact but that it has not been included, as no convenient and satis- 
factory yardstick has been found with which to measure it. In other words, 





valuations have been made without reference thereto. These valuations, there- 
fore, are admitted!y only partial valuations. 

The amount of appreciation claimed by the Carrier is about 414% of its 
cost of reproduction, as computed by the Bureau. Until valuations are com- 
plete, they ought not to be issued; and as the valuation contemplated for 
this property is admittedly incomplete, it should be recalled and not reissued 
until it includes all existing elements and factors. 


Conclusion. 


The foregoing complaints cover only a part of the many items wherein I 
feel that the Carrier has been unjustly treated. It has been the purpose to 
make this statement so brief that it could be read and considered by each 
member of the Commission, and I have felt that to make it long enough to 
cover all the matters of complaint which might justly be made, would defeat 
this purpose. Other matters of complaint are stated in the briefs on file; 
and failure to enumerate any of them here should not, for the reason stated, 
be considered as evidence that the Carrier does not insist upon those omitted 
in good faith and with entire confidence in their merit. 


APPENDIX A. 


In discussing the proposed Missouri Pacific System, the Commission says 
it is in “‘imperative need of a direct line to the Gulf satisfied by including 
the Kansas City Southern P. 614. 


‘‘All of the railroads above enumerated (including the Kansas City South- 
ern), operating in the Southwestern-Gulf region, possess certain character- 
istics in common. The more important lines are based upon Kansas City and@ 
St. Louis in so far as they have been built from the north down. following 
the spread of population. But they are nearly all dependent, likewise, not 
alone upon business in and out of these Missouri River gateways, but upon 
their relation to the Gulf ports. . . . 
“Traffic conditions throughout the Southwestern-Gulf region are fairlv 
uniform. Naturally, there are no manufactures, and the carriage outward’ 
consists of the products of the territory. Inbound, there is, of course, the 
lesser volume of manufactures and supplies which are consumed by the popu- 
lation. But the principal earnings of all these roads arise from the carriage 
of grain, shading off into the carriage of cotton and lumber from the southern. 
and southeastern portions, the carriage of petroleum in large volume from the 
recently developed oil fields, and the handling of coal in considerable volume 
from “ measures which quite generally underlie a part of the region. 


“ . . It is evident from this showing that, with the exception of the 
Texas lines of the Kansas City Southern, the subsidiaries in Texas are all 
notably weak. ... 

‘But the Gulf-Southwestern roads as a whole are not merely a set of local 
carriers. They are properly called upon to perform an important function 
for the nation as a whole through engaging in long-haul business to and from 
the Gulf ports to the Missouri River gateways. They are necessary outlets 
for the entire country west of the Mississippi River. And the construction of 
the Panama Canal and our recently developed mercantile marine interests are: 
bound to emphasize still further the import and export features of the South- 
western-Gulf traffic. These roads differ considerably. Some of them, like 
the Kansas City Southern, a bee line between Kansas City and the Gulf, have: 
been favored connections for many years with the great systems operating 
north of Kansas City. P. 618. 

” . . . . . 

«  . . There is nothing corresponding for directness with the air line of 
the Kansas City Southern, north of that city (Shreveport). . . .” P 

Discussing the importance of the Kansas City Southern to th 
Missouri Pacific System, the Commission says: 

“. . , the Kansas City Southern Railway goes straight as an arrow from 
Kansas City . . . down the eastern boundary of Kansas, Oklahoma, and’ 
Texas to the Gulf. Nothing could be shorter than this competitive route, 
which, of course, got most of the long-haul lucrative traffic. Whatever busi- 
ness was held by the Missouri Pacific was of necessity carried at an inordinate: 
cost by reason of the circuitous routing. To remedy this defect it is recom- 
mended that the Kansas City Southern Railway be included in the Missouri 
Pacific System. Merger of the two provides a supplementation for each of 
its own individual shortcomings. . . . 

ey he But while the investment account of the Kansas City Southern 
per mile of line is fourfold that of the Missouri Pacific, its net operating in- 
come is practically double. The road is assuredly in the best con- 
dition perhaps of any property within this group, and its strength, largely 
built upon its main-line business, should be properly utilized to support the 
great extent of branch mileage of the Missouri Pacific. . . . 

*“‘An improvement now being developed by the Kansas City Southern in 
order to make it a low-grade line to the Gulf is under way. . . . This: 
detour would give a low-grade line with a maximum 0.5% grade to be util- 
ized for through freight only. ” PP. 628-629. 


COST OF FEDERAL VALUATION. 


The cost to your Company of Federal valuation to Dee. 3f 
1921 is as follows: 


e proposed’ 


Prior to 
1921. 1921] Total. 
EE ee es ae Pe EL ee eee rs $68 ,824 7 
Valuation orders, Inter-State Com- 
merce Commission...__....---- 21,007 28 $18,535 8&1 39,543 0% 
Contributions to Presidents’ Confer- 
ence Commiittee..............-... 5s ) * <p ase 2,311 17 
Appraisal of real estate___________- 22,004 88 2000 22,024 88 
General and miscellaneous________-_-_ 196,520 40 36,117 90 232,638 30: 





ll Re SEE ee 


$310,668 45 $54,673 71 $365,342 16 


OTHER LEGAL MATTERS. 


Besides information on those subjects set forth in the early 
part of this report, it is perhaps in order to remark here that 
detailed statements of claims arising from Federal control 
and the Federal guaranty of income for six months there- 
after, were prepared under the supervision of the Legal De- 
partment and filed with the appropriate bureaus. Nothing 
remains to be done in the premises but to await liquidation. 
Negotiations to that end will follow in due course. 

Mention was made in the Twenty-first Annual Report of @ 
question pending before the Commissioner of Internal Reve- 
nue relative to liability of the Company for excess profits 
taxes under its income tax return for the year 1917. Fur- 
ther conferences have been had with representatives of the 
Commissioner, and indications point to a fair and equitable 
adjustment. 











The appended balance sheets and statistical statements 
[pamphlet report] give full detailed information concerning 
expenditures for improvements, and the results of operation. 

In addition to information with respect to the corporate 
business of your Company, this report contains, for compara- 
tive purposes, statistical data which show the operating re- 
sults obtained under Federal control. 

A report, including balance sheet, income account and 
other pertinent matter, in form prescribed by the Interstate 
Commerce Commission, has been filed with that body at 
Washington. 

By order of the Board of Directors. 








the existence of a definite, known element of value is conceded, and yet the 


J. A. EDSON, President. 
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To the Stockholders: 
The Board of Directors submits the following 
the year ended Dee, 31 1921. 
CAPITAL STOCK. 
There has been no change during the year in the author- 
ized share capital, same re maining at $250,000.000, of which 
there had been issued to Dec. 31 1921__~- _$249,478,250 00 


FUNDED DEBT. 

There has been an increase of $7,319,500 in the bonded in- 
debtedness of the Company in the hands of the public, as 
shown by statement on page 33 [pamphlet report], made up 

as follows: 


By issue of the Company's General Mortgage 7 
Gold Bonds, Series ‘‘A,’’ dated July 1 1921. 
July 1 1936- 


ess , 
N. P.-G. N.,. C. B. & Q. Collateral 4 per cent. joint 
bonds, matured and paid July 1 1921, $215,227 ,OOO,. 
G.N. Ry. Co.'s proportion one-half. $107 613,500 00 
St. P. M. & M. Ry. Co. Consoli dated 
Mortgage bonds redeemed through 
the operation of the Sinking Fund, as 
per statement on page 34 {pamphlet 
Ps 


report for 


per cent. 
punpniaies 
_ $115,000,000 00 


107, 680, 500 00 
{ 500 00 


67 :000 00 








Net increase . - 


Under date of March 31 1921 the Chicago B notheatats & 
Quincy Railroad Company made distribution of a stock divi- 
dend of 600,000 shares of par value of $100 each. The divi- 
dend upon the stock pledged under the Trust Indenture se- 
curing N. P.-G. N., C. B. & Q. Collateral 4% joint bonds, ag- 
gregated 582,539 shares which were issued to the Guaranty 
Trust Company, Trustee under the joint indenture, increas- 
ing the security thereunder to 1,658,674 shares, of which one- 
half is owned by the Great Northern Railway Company and 
one-half by the Northern Pacific Railway Company. 

In order to secure funds with which to pay off and dis- 
charge the above described joint bonds, the Board of Direc- 
tors of this Company at meeting held March 22 1921 author- 
ized the execution, with the Northern Pacific Railway Com- 
pany, of a joint indenture to be dated July 1 1921 for the 
issue of $230,000,000 in bonds to be known as Northern Pa- 
cific-Great Northern Joint 15-Year 614% Convertible Gold 
Bonds, dated July 1 1921, maturing July 1 1936, and secured 
by deposit with The First National Bank of the City of New 
York as Trustee under the joint indenture, 1,658,674 shares 
of the capital stock of the Chicago Burlington & Quincy 
Railroad Company; $33,000,000 Northern Pacific Railway 
Company Refunding and Improvement 6% Mortgage Bonds, 
Series “B,” maturing July 1 2047; and $33,000,000 Great 
Northern Railway Company General Mortgage 7% Gold 
Bonds, Series “A,”’ maturing July 1 1936, the joint bonds be- 
ing convertible, par for par, into bonds of the respective 
Railway Companies to the amount of $115,000,000 each. The 
indenture provides for the release of the above security upon 
a pro rata basis upon conversion of the joint bonds into the 
bonds of either of the Railway Companies. The Interstate 
Commerce Commission approved this plan on April 21 1921. 

The entire issue of the joint 644% bonds was subscribed 
for by a syndicate represented by J. P: Morgan & Co. and The 
First National Bank of the City of New York at price of 
91144% and payment made therefor on May 16 1921. 

The amount required to pay and discharge the joint 4% 
bonds on July 1 1921 aggregating $215,227,000, was obtained 
as follows: 


From sale of the joint 6% per cent. bonds $230,000,000 @ Re 
91% per cent 

Less expenses covers fees, taxes, printing, ‘authentic aon 
etc., to Dec. 31 1921 


Net proceeds 
Provided by the railway companic; 





nas wilebeansiesidinetisiaeite aitedeceldeaed $21( 


from other sources___. 





The conversion of joint 64.2% gold bonds lite the pe- 
riod May 15 1921 to Dec. 31 1921 were as follows: 


Into Great Northern Ry. Co. General Mortgage 7 per cent. 7 
Gold Bonds, Series ‘‘A’’ “$115. 000 000 00 
Into Northern Pacific Ry. Co. Refunding and Improv 
ment 6 per cent. Bonds, Series ‘‘B’’ 9.950.400 00 
Unconverted December 31 1921 (N. P. Ry. Co. proportion) 105,049,600 00 





$2 , 30, 000, 000 00 


The burden of interest to the xreat Northern Railway 
Company in the issue of its 7% bonds by way of conversion 
as against the interest on the Northern Pacific Railway 
Company’s proportion of the joint debt w hether represented 
by the remaining joint 644% or by the 6% bonds issued or 
which may be issued by the Northern Pacific Railway Com- 
pany by way of conversion is claimed by the Great Northern 
Railway Company to be subject to equalization as a part of 
the cost of the joint financing. The Northern Pacific Rail- 
way Company opposes this claim and matter has been sub- 
mitted to arbitration. 

In order to have a more comprehensive and s satisfactory 
mortgage to secure the issue of the series of 7% bonds above 
referred to, and also to secure the issue of other bonds for 





the purpose of future enlargement, improvement, extension 
and equipment of the Company’s properties, the Company 
executed and delivered to The First National Bank of the 
City of New York as Trustee, its mortgage dated Jan. 1 1921, 
to secure the issue of its General Mortgage Bonds. 

The indenture provides for the issue of bonds in series 
dated July 1 1921 maturing on dates subsequent to June 30 
1936, and on or prior to July 1 2121, with interest rates, and 
such special provisions as the Board of Directors or the 
Executive Committee shall determine, and limited in amount, 
including bonds reserved to retire prior debt, to three times 
the then outstanding capital stock of the Company. Provi- 
sion was made for the closing of the Company’s First and 
Refunding Gold Bond Mortgage at $72,000,000, of which $35.- 
668,000 are in the hands of the public and $36,332,000 pledged 
under the indenture. Provision was also made for the issue 
at once of $140,000,000, Series “A,” 7% bonds, dated July 1 
1921 and maturing July 1 1936, of which $33,000,000 were 
pledged under N. P.-G. N. Joint 15-Year Convertible Gold 
Bond Mortgage and $107,000,000 held for conversion pur- 
poses, and in case of same being so used that the Chicago 

surlington & Quincy Railroad Company stock released from 
the lien of the joint indenture as result of such conversion 
should be pledged with the Trustee of this indenture. 

By the conversion of $115.000,000 of the joint 644% bonds 
into General Mortgage Gold Bonds of this Company there 
were released from the lien of the joint indenture 829,337 
shares of stock of the Chicago Burlington & Quincy Railroad 
Company, which were immediately pledged with the Trustee 
of the indenture of Jan. 1 1%: 21 and $33,.000.000 of this Com- 
pany’s General Mortgage 7% Gold Bonds, of which $8,000,000 
(together with the $107.000.000 mentioned above) have been 
used in conversion and $25,000,000 placed in the Treasury of 
the Company for use as collateral or for sale. 

GENERAL. 

The Interstate Commerce Commission approved the Com- 
pany’s plan for financing the purchase of 500 40-ton refrig- 
erator cars, one steam ditcher and one convertible pile 
driver and crane at an estimated cost of $1,172.320. one-half 
of which amount was to be secured from the United States 
Government under Section 210 of the Transportation Act, 
1920, the balance to be obtained from other sources. The 
loan of $586,000 received from the Government is evidenced 
by 14 notes of $39,000 each, maturing annually beginning 
Sept. 1 1922 and ending Sept. 1 1935, and one note for $40,- 
000 maturing Sept. 1 1956 bearing interest at the rate of 
6% per annum, payable semi-annually. This loan is secured 
by the deposit with the Treasury Department of the United 
States of $750,000, par value, Great Northern Railway Com- 
pany General Mortgage 7% Gold Bonds. The balance of the 
funds required was procured by the issue of the Company’s 
644% Equipment Gold Notes, Series “A,” dated Aug. 1 1921, 
in the principal sum of $606,000, payable in six annual in- 
stallments of $101,000 each, beginning Aug. 1 1926 and end- 
ing Aug. 1 193 These notes were sold at 97144%, the Com- 
pany realizing $590,850. 

The details of expenditures for Equipment are given in 
the report of the President. 

There was expended for Investment in road the sum of 
$2,971,489 14 (see page 17 [pamphlet report]), of which 
$2,965,810 05 was for Additions and Betterments and $5,- 
679 09 for Improvements on leased railway property. 

The records of the Pension Department show the follow- 
ing: 

Number of pensioners December 31 1920- 
Employees added to roll during the year _. 
Pensioners died during the year - 

Number of pensioners December 31 1921 


144 
Pensions paid during the year $49,683 04 
Pensions Said September i6 1916 to December 31 1921- _ 166,854 91 


Work was continued during the year in connection with 
Federal Valuation of this Company’s property. Conferences 
on the tentative land and accounting reports were held by 
the Company with the Interstate Commerce Commission and 
many differences adjusted. It is expected that the Company 
will shortly receive revised engineering, land and account- 
ing reports to be followed by the tentative valuation. This 
tentative valuation will then become the subject of hearings 
before the Commission and its examiners. Data are being 
compiled for use in such hearings and every possible effort 
is being made to see that the final values when determined 
shall be just and fair. 

As stated in last year’s report, the Company filed with the 
Interstate Commerce Commission its claim for deficit due 
under the guaranty provisions of the Transportation Act, 
1920, and had received as partial payment thereon $12,500,- 
000. It is expected that a final settlement with the Govern- 
ment will be effected during the current year. 

An additional amount of $91,054 40 has been received from 
the Director-General due to the revision of the annual ren- 
tal, as mentioned on page 10 of last year’s report. 

The Board respectfully calls the attention of the Stock- 
holders to the reports of the President, of the Comptroller, 
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with customary balance sheet and statistical tables, and of 
the Land Commissioner. 
For the Board of Directors. 
LOUIS W. HILL, Chairman. 
April 30 1922. 








REPORT OF PRESIDENT. 
To the Board of Directors: 
Herewith report for the fiscal year ended Dec. 31 1921: 
REVENUES, OPERATING EXPENSES, VOLUME OF TRAFFIC, 


Gross Operating Revenues for the year were $101,317.- 
203 81, a decrease of $21,280,661 40, or 17.3581%, as compared 
with last year, while the decrease in Operating Expenses was 
29.3559%. The various amounts making the increases and 
decreases and the nercentage for each, aS compared with last 
year, are as follows: 

Increase (+-) or Decrease (—), 























Per 

Revenue from Transportation— Amount. Cent. 

i AEE IPA A A EEA A A a DE pCR a nen ee —$15,060,604 56 16.7786 
TE re ae eee —$4,090,745 58 19.9053 
no. cn nul einen aeirs —320,789 05 10.0948 
i is saa cata einaeae —538,356 60 17.9544 
Sleeping car, Parlor and chair car, Excess bag- 

gage, and Other passenger-train revenue-_ ---- +23,11165 1.6276 

Total Passenger service train revenue- .-- ---- —$4,926,779 58 17.5036 
Switching, Special service train, and Other | 

freight-train revenue__._.._____._.. ------- —143,537 83 17.9439 

Total revenue from transportation______-- ~~ —$20,130,921 97 16.9583 
Revenue from Operations Other than Trans- 

Ti titbwresveedeackbutisebinasnbunson —1,149,739 43 29.5576 

Gross Operating Revenues______...-.__---- —$21,280,661 40 17.3581 

en Exrpenses—— 
Maintenance of way and structures__________- —$11,852,643 55 46.0859 
Maintenance of equipment-_-______._._..._---- —5 ,664,126 18 21.1827 
i nine cceeeecohasncnenoocne + 369,322 38 29.9737 
Transportation expenses____________________- —15,189,829 61 27.2784 
Miscellaneous operations.__.______________ _- —544,157 43 28.1900 
ES ieititecehenegeeneencooceees —185,800 41 6.3242 
Transportation for investment—Cr.__________~- +382 ,967 24 

Total Operating Expenses________________- —$33 450,202 04 29.3559 

Net Operating Revenue__________________- +$12,169,540 64 140.6761 
Taxes Accrued______- aie sah di stn cl en takai Milhdndiicins —1,759,041 26 17.5024 
Uncollectible Railway Revenue______________- +17,128 85 55.3421 





Operating income +$13,911,453 05 

Freight and passenger traffic statistics, compared with 
previous year, appear on pages 24 to 26 [pamphlet report] 
in the report of the Comptroller. 

The substantial decreases in revenue during the year were 
due primarily to the reduction in traffic handled resulting 
from the post-war business depression. Net ton miles, re- 
flecting the volume of freight traffic, decreased 32.6% and 
passengers carried one mile, reflecting the volume of passen- 
ger traffic, decreased 30.2%. Although the Interstate Com- 
merce Commission ordered rate increased on Aug. 26 1920, 
full benefit of these increases was not secured because of the 
rag A —_—es and readjustments in rates made necessary 
n 1921. 

The commodity statement, published for the first time, 
page 32 [pamphlet report], shows the carloads and tons for 
the vears 1920 and 1921. 

Effective Mar. 31 1921, rates on lumber and shingles from 
the northwestern States destined to Missouri River, Chicago 
district, and points east, were reduced 6 and 7 cents per ecwt. 
This was followed on Sept. 10 1921 by reductions in rates to 
southwestern points, including Kansas City and Oklahoma 
districts, in amounts varying from one to three and one-half 
cents per cwt. On Dec. 24 1921 further reductions were 
made in rates to points east of Chicago, including Atlantic 
Seaboard, ranging from one-half cent to 16% cents per cwt. 

Effective June 23 1921, rates covering east bound move- 
ment of vegetables from northwestern States destined to 
points east of Chicago were reduced by amounts ranging 
from 17 to 33% cents per cwt. This was followed on Oct. 3 
1921 by reductions to points Chicago and west on the basis of 
taking off one-half of the general increase of August 1920. 
This resulted in a reduction of about 15 cents per cwt. 

Effective July 21 1921, rates for movement of applies from 
Washington, Montana, etc., to destinations east of Chicago 
were reduced to the extent of 16% cents per cwt. 

On Des. 15 1921 all rates in Canada were reduced to the 
basis of 20% higher level than those in effect prior to Sep- 
tember 1920. 

As a result of the falling off in tonnage handled, the rate 
reductions mentioned tabove and other rate reductions and 
adjustments not specifically mentioned, there was a decrease 
in the freight revenue of 16.7786%, as compared with the 
previous year. 

Passenger traffic decreased $4,090,745.58, or 19.9053%. 
Rates and train service were unchanged, but the business 
depression prevailing in all lines of industry had its effect 
in reducing the passenger travel. 

The immigrant movement for the year 1921 was very light 
as compared with former years. The unusual deflation in 
the price of agricultural products and the increased rates 
for transportation prevented many home seekers from in- 
vestigating and locating in the territory served by the Com- 

ny. 

With respect to the decrease in operating expenses, there 
was a reduction of 34% in gross ton miles and 30% in passen- 





gers carried one mile, as compared with the year 1920. This 
reduction in traffic is reflected principally in the accounts 
under Transportation—Rail Line and Maintenance of Equip- 
ment. It is alse partly responsible for the large decrease in 
Maintenance of Way and Structures, although contributing 
factors were the favorable weather conditions and the im- 
proved individual performance of the employees. The tie 
and rail renewals in 1921 amounted to $2,406,159 61, as com- 
pared with $2,629,582 56 in 1920, practically the same for 
both years. There was no curtailment of the renewal of ties 
and rails and the track was maintained un to standard. The 
Company, however, suspended certain other work, such as 
cutting grass and weeds and removal of snow and ice, the 
effect of which was only transitory and which did not im- 
pair the road for safe operation. 
Due to conditions over which the company had no control; 
operating expenses were abnormally high in 1921, notwith- 
standing the many economies effected which resulted in sub- 
stantial reductions. In 1921 the operating expenses totaled 
nearly 80% of gross revenues, compared with approximately 
60% in 1916, the last pre-war year. The cost of coal in 1921 
was $13,000,000, the price per ton amounting to two and four- 
tenths times as much as in 1916. On June 1 1921 the United 
States Railroad Labor Board rendered a decision providing 
for a general decrease in wages effective July 1 1921, which 
resulted in a saving of approximately $3,000,000 for the last 
six months of the year. Notwithstanding this fact, the pay- 
roll, 58% of the total expenses, amounted to $47,000,000, and 
was the largest single item of expense, the average compen- 
sation per man being two and one-seventh times as much as 
in 1916. The Company endeavored to reach an agreement 
with its employees for lower wages but failed, and the dis- 
pute has been referred to the Labor Board, the only method 
of procedure under the law. 
EQUIPMENT. 

During the year the following equipment was received and 

taken into account: 


Purchased: 
500 Refrigerator cars, 40 feet long, 60,000 lbs. capacity, 

1 Boarding car, 60 feet long, second hand, 
1 Steam timber derrick, 38 feet long, second hand. 
2 Automobiles, 
2 Automobile trucks, 

Built at Company Shops: 

Flat cars, 

3 Timber derricks, 
2 Water cars. 


Improvements to rolling stock have been continued, such 
as superheaters, power grate shakers, automatic stokers, 
steel cabs and pilots for locomotives, minor improvements to 
passenger cars to insure the comfort and safety of passen- 
gers, to comply with the law, and to secure economy in opera- 
tion. Owing to the readjustment of prices the Company has 
found it advantageous to use fuel oil as locomotive fuel on 
the Western divisoins, and has converted, during the year, 64 
locomotives from coal to oil burners. 

There were taken out of service: 


5 Steam locomotives, 3 Steel ore cars, 
1 Passenger and baggage car, 21 Ballast cars, 
3 Baggage and express Cars, 11 Sand cars, 
193 Box cars, 15 Caboose cars, 
51 Refrigerator cars, 9 Cinder cars, 
114 Stock cars, 13 Boarding cars, 
43 Flat and coal cars, 2 Derrick and tool cars, _ 
3 Wooden ore cars, 5 Other work equipment cars, 


Total amount expended for equipment purchased, built at 
shops, and for improvements to equipment in service, was 
$1,891,115 33. The original cost of the equipment taken out 
of service, conversions, and adjustments, amounted to $605,- 
972 03, resulting in a net increase in Investment in Equip- 
ment of $1,285,143 30. 

Statement giving number, tractive power, weight, etc., of 
steam locomotives, and number, capacity, etc. of freight 
equipment appears on page 41 [pamphlet report]. 

ADDITIONS AND BETTERMENTS. 

The replacing of outer half of Ore Dock No. 3, consisting of 
166 pockets, trestle extension and fender at outer end, also 
renewing in kind pile and timber approach to Doc. No. 1, at 
Allouez, Wis., which was in progress at the close of 1920, has 
been completed. 

The improvements made this year are: 55.5 miles auto- 
matic block signal system installed between Leavenworth 
and Skykomish, Wash., 1,280 lineal feet of new steel and 
concrete bridges, 6,349 lineal feet of bridges filled, 121 con- 
crete and cast iron culverts, 193.71 miles of wire right of way 
fence, 33.61 miles of woven wire placed upon existing fence, 
10 depots, 5 mechanical coal chutes, 5 water tanks, 85 sidings 
and spur tracks, and 357,823 cubic yards of material moved 
in changes of line, widening banks, ballasting and filling 
bridges. There were placed upon old lines 57,332 cubic yards 
of concrete and riprap. 

INVESTMENT IN ROAD. 

Net charges during the year, classified by accounts as pre- 

scribed by the Interstate Commerce Commission. 


ie unt. 
BR Ne ae eninenne $22,008 92 
Land for transportation purposes. .- ----------------------- ahi Oi o* 
Grading... - ---- ~~~ ---------------- = nnn nnn nnn nr *43.751 38 
Tunnels and subways.-_-__..-----------------------777-7"" 46) 88 
Bridges, trestles, and culverts. ------------------------->- at'so4 18 
, SRS ee sshisewaundtoaneemeateord ° 6 
Balls - - «2 nnn n nn nnn nnn nn TTT TTT TTT 268,467 83 
Re 0902290072 oo esos aekcoernncns 25,298 88 


Track laying and surfacing - - - - - - LLL LMP LA ALL LOE 
Right-of-way fences__-__.-_-------------------------7-77" 





Snow and sand fences and snowsheds.- - - - ----------------- 
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Accounts — 
Crossings and signs 
Station and office buildings..__._._._..........--..-------- 
i  beneean 
Water stations 
Fuel stations.____. 
Shops and enginehouses 
Grain elevators 
Wharves and docks__.___________.- 
Coai ama ore wharves..............-..---. P 
Telegraph and telephone lines_____________--------- ial ieee 
i a sie et en aeeninnae 
ee cba ees neeoneoosene 
Power substantion buildings... ____--—- a a eee ee oe 
Power transmission systems._......----------- pctindnaieeliint 
Power distribution systems. 
re oe ee. ce abbdeen nee neeeeane 
Miscellaneous structures 
Paving 
tne nbek meoee 
Roadway small tools 
Assessments for public improvements ----, 
Other expenditures— Road 
Shop machinery 
Power plant machinery 
Power substation apparatus_______-_- EP ee 
ee construction materia] and supplies__.___---- dain 


Amount. 
$293 ,746 65 
11,324 13 
21,435 44 
*22,776 21 
26.999 14 
84,630 91 


gVoOoonwrr 
WQNomn 
~] 
Se) 


to NI Ta re 


a | 


SOOM wate 
COmOqao DM WO 
mO-H aI AD WN OWA © 
CO ON ro“ WO WO 


ee | 





Total Great Northern Railway Company, excluding Can- 


IE TET LETT LE EG IPL eS ae ap $2,971,489 14 
* Credits. 


Work is in progress replacing timber dock No. 2 at Allouez, 
Wis., with concrete and steel dock to be ready for operation 
at opening of 1923 ore season; constructing new terminals at 
Minneapolis Junction, Minn., and at Wenatchee, Wash.; in- 
stalling automatic block signals upon 165 miles of road; con- 
structing 48.5 miles new second track; and renewing 1,457 
lineal feet single track snowsheds between Leavenworth and 
Scenic, Wash. 

The number of stockholders in the Company far exceeds 
that of its employees. At the annual meeting in 1921, its 
stockholders numbered 43,023, while the average number of 
employees during the year was only 24,403. 

Respectfully submitted, 
RALPH BUDD, President. 








REVENUE ACCOUNT. 

(Excluding the operations of the Minneapolis Western Railway Company 
and Duluth Terminal Railway Company, for Both Years.) 
YEAR 1921 COMPARED WITH YEAR 1920. 
OPERATING REVENUES. 


1921 
(Excluding Delayed Items 
Audited in the Accounts 
of the U. 8S. Railroad 
Administration.) 


Per Cent. 
Amount. 








Class. 
Revenue from _ 
Trans portation— 





1920— 


Amount. 





Per Cent 
of Total. 


$ $ 
73.7292 74,700,240 68 89,760,845 24 73.2157 
16.2463 16,460.279 62 20,551,025 20 16.7630 
1587 160.800 62 62.720 9! 1327 
7637 773,804 63 ¢ 
2 92,403 85 
2,856,978 30 
2.460.104 48 
11,678 41 
404,442 17 
595.880 57 
59,111 13 
1,398 16 327 


of Total. 


Excess baggage______-_- 
Sleeping car 

Parlor and chair car_-_-_- 
Mail 

Express | 

Other passenger-train _— - 
Milk 


Switching ; 
Special service train_-_-_- 
Other freight-train 


Total revenue from 
transportation. ____- f) 


Revenue from Operations 
Other Than Trans- 
portation— 

Dining and buffet 
Hotels and restaurants __ 
Station and train priv- 
ileges and train news 
service 
Parcel room receipts - — — 
Storage—Freight & bag- 
ISR ta Tae lt, Mh a 
Demurrage _._..._.... 
Telegraph and telephone 
Power 
Rents of buildings and 
other property 
Miscellaneous 





8,577,122 62 


118,708,044 59 








6101 
3915 


618,103 68 


873,464 53 
396,656 20 


709,101 03 


.2215 
.0397 


.1254 
.1936 
1388 
0232 


224,464 01 
40,237 16 


127,011 60 
196,133 59 
140,580 58 
23,515 98 


1551 157,159 39 142,553 40 
8056 $16,219 00 678.663 O8 


2.7045 2,740,081 19 —_3,889,82062 3 


330,018 78 

62,135 20 
614,267 39 
323.533 98 
156,083 23 








Gross operating rev- 


enues 100.0000 101,317,203 81 122,597,865 21 100.0 


OPERATING EXPENSES. 
1921 1920- 


Amount. 











Per Cent 


Per Cent 
of Total. 


Class— of Total. 


Amount. 

Maintenance of way and 
structures 17.2254 

Maintenance of equip- 

il fg A IE ai 26.1815 
Traffic expenses 1.9895 
Transportation expenses 50.3059 
Miscellaneous operations 1.7220 
General expenses 3.4189 
Transportation for in- 

vestment—Cr .8432 


Total operating ex- 


13,865,917 21 25,718,560 76 


21,075,307 76 26,739,433 94 
1,601,477 99 11232715 

40,494,718 56 
1,386,162 27 
2,752,128 42 


678,799 71 


22.5706 


4,930, 7 
2,937 ,928 83 
295,832 47 


2.5783 
2596 





100.0000 
Per Mile of Road Operated— 
Revenue from transportation 
Revenue from operations other than trans- 
portation 


80,496,912 50 113,947,114 54 


1921. 
$12,075 44 
335 65 


$12,411 09 
9,860 66 


$2,550 43 
1,015 65 


100.0000 
1920. 

$14,522 14 

475 86 


$14,998 00 
13,939 71 


$1,058 29 
1,229 50 
379 








Gross operating revenues___...._._._._.___- 
Operating expenses 








Net operating revenue_..._..._.._-_..._.- ” 
Taxes accrued 








Operating income $175 00 


8,174.28 


95.99 
92.94 


101.14 


$1,528 89 
8,163.44 


81.66 
79.45 


87 .63 


Average miles of road under operation 
Operating expenses, per cent of: 
otal revenue from transportation 
Gross operating revenues_-._.......-----.- 
Operating expenses and taxes, per cent of: 
Gross operating revenues 





INCOME ACCOUNT—YEAR ENDED DECEMBER 31 1921. 
Operating Income— 
Railway operating revenues _________-_--- $101 317,203 81 
Railway operating expenses 80,496,912 50 


Net revenue from railway operations-----_- $20,820,291 31 


Railway tax accruals 8/291 '223 81 
Uncollectible railway revenues_____.------- 48,079 69 


$12,480,987 81 








Railway operating income 
Equipment rents—Net 
Joint facility rents— Net 





385,423 13 
$12,866,410 94 





Net railway operating income (Transportation Act) 
Non-operating Income— 
Miscellaneous rent income______.___-_----- 


Miscellaneous non-operating physical property 


$456,991 40 
te income: si 


9,508 96 


9,560 00 
37 





Interest from funded securities: 
a mr Portland & Seattle 
y. Co. bonds ,233,100 00 
Other securities 701.776 87 
7 934,876 87 
Income from unfunded securities and accounts 1,030,922 30 
Miscellaneous income 181,669 58 


31,731,121 95 
$44 ,597 ,532 89 











Gross income 


Deductions from Gross Income— 
Rent for leased lines 
Miscellaneous rents 
Miscellaneous tax accruals______________--_- 
Interest on funded debt: 
Bonds outstanding in hands 
_of the public 
N. P-G. N. Joint 15-Year 
6%% Convertible Gold 
Bonds 
Equipment trust and Miscel- 
laneous obligations_-_-—--_- 


Interest on unfunded debt 
Amortization of discount on funded debt 
Miscellaneous income charges___________-__- 


$13,188,068 48 


132,556 04 
426,884 67 








Total deductions from gross income 16,127,607 11 


$28,469,925 78 





Net Income 


Disposition of Net Income— 
Dividend al tions of income: 
Feb. 1 1921—1% % on $249,470,600 
May 2 1921—1%%on 249,471,000 
Aug. 1 1921—1%% on 249,471,200 
Nov. 1 1921—1%%on 249,471,400 


$4,365,735 50 
4,365,742 50 
4,365,746 00 
4,365,749 50 

$17 462,973 50 





] 
Income applied to sinking and other reserve 
funds 





Total appropriations of income 17 ,487 .257 94 


Balance, transferred to Profit and Loss_________________ $10,982,667 84 











* This amount represents accruals for period March 1 1915 to March 1 
1920, of which $1,005,378 64 has been paid. 


STATISTICS OF FREIGHT AND PASSENGER TRAFFIC ON SYSTEM 
FOR THE YEAR ENDED DECEMBER 31 1921, COMPARED 
WITH PREVIOUS YEAR. 





Decrease- 
Amount. Per Cent. 





Description. 
Freight Traffic— 
Freight Train Miles 
Mixed Train Miles__.__-_- 


1921. 1920. 


8,932,418 
700,202 


— ee 


11,855,917 2,923,499 
594,058 «106,144 


———» — ow a 


12,449,975 2,817,355 


24.6586 
x17.8576 








9,632,620 


Mileage of Locomotives 
employed in ‘“‘helping”’ 
Freight and Mixed 


269 ,3583 442.064 172,681 
Percentage of ‘‘helping’’ to 
Revenue Train Miles_. 2.7966 3.5507 7541 


Loaded Freight Car Miles 246,329,515 336.212.661 
Empty Freight Car Miles- 131,373,452 197,373 
Caboose Car Miles 8 944,766 £951,443 


386 ,647 ,763 


S9,883.146 
27 823,891 
3,005 677 
120,713,714 


—_~--- — —_ ——_-— ~~ 


507,361,477 


Tons of Freight Carried— 
Revenue 
Company 


19 533,134 


— eae - 


Total. -.------------- 38,500,989 


Tons of Revenue Freight 
Carried One Mile_....- 5,740,921,478 
Total Tons Carried One 
Mile (Revenueand Com- 
pany Freight) 
Sreight Revenue 
Averages— 
All Freight Cars per Train 


8,515,840,991 2,777,919,513 32.6091 


6§ 651,982,344 


31.6195 
$74,700,240 68 


9 727,909,844 75,927,500 
6 16.7756 


3.07 
$39,760,845 24 $15,060,604 56 
40.14 
607.019 
23.306 


40.75 §1 1.4969 
11.2864 


8.0196 


Tons Revenue Freight per 
Train Mile 

Tons Revenue Freight per 
Loaded Car Mile 

Tons Revenue Freight Car- 
ried One Mile per Mile 
of Road 

Distance Haul of One Ton 


684.246 77.227 
25.338 2.032 


703.248 
293.91 

$7 90 
$9,150 58 
1.3012 


11,605,268 
700,202 


12,305,470 


1,042,152 
258.55 

$7 21 
$10,980 89 
1.0537 


11,541,653 
594,058 


338 .904 
x35.36 
x3.69 

$1,830 31 
x.2475 


x63 ,615 
x106,144 


x169,759 


32.5196 


) x13.6763 
Freight Revenue per Train 


Mile 

Freight Revenue per Mile 
of Road 

Revenue per Ton Mile— 


x9.5700 
16.6681 


. x23 .4887 
Passenger Traffic— 


Passenger Train Miles- --- 


x.5512 
Mixed Train Miles 


x17 .8676 





12,135,711 x1.3988 








Mileage of Locomotives 
employed in ‘“‘helping”’ 
Passenger Trains 

Percentage of ‘‘helping’’ to 
Revenue Train Miles-.- 

Passengers Carried 

Passengers Carried One 


161,841 
1.3152 


216 ,339 


1.7827 
6,194,676 8,538,912 


478 ,267 ,466 685,004,740 
Passenger Revenue $16,460,279 »2 $20,551,025 20 


Passenger Service Train 
Revenue $23,220,492 08 $28,147,271 66 


54,498 25.1910 


26 .2243 
27 .4536 


30.1804 
19.9053 


17.5036 


4675 
2,344,236 

206 ,737 ,274 
$4,090,745 58 


$4,926,779 58 








June 10 1922.) 
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Amount. Per Cent. 
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$3,112,993 46 




















Brought forward 
Unadjusted Credits— 
| RPE ISIE A RY <a 
Insurance and casualty reserves 
SE SN itidindwdhitidnceece 
Accrued depreciation—Road 
Accrued depreciation—E quipment 
Accrued depreciation— Miscellaneous phys- 
es Ss eee. Lo mewen aleiets 
Other unadjusted credits.__...__________- 


Description. 
A verages— 
Passengers Carried One 
Mile per Mile of Road_- 
Distance Carried—Mile__ 
Revenue per Passenger per 
Mile—Cents 
Passenger Service Train 
Revenue per Mile of 
Road 


1921. 


$5,147,437 34 
58,587 


77.206 
3.442 


83,800 
80.222 


3.000 


25,213 
3.016 


x.442 


30.0871 
3.7596 


x14.7333 


$2,844 45 
$1.971 


$3,443 39 
$2.319 


$598 94 
$.348 


17.3939 
15.0065 


Passenger Service Train 
Revenue per Train Mile 


Total Traffic— 
Revenue Train Miles— 





Total unadjusted credits 
Corporate Surplus— 


~aae to property through income and 
sur 


Fonded debt retired through income and 


47,952,546 36 


$37 ,457 ,666 38 


1,392,002 39 
25,184 55 


615,862 18 


$39,490,715 50 
89,881,082 67 


Bees GEE GE. cceccccccecowwlesscesenn 129,371,798 17 
Grand Total 


8,932,418 
11,605,268 
700 ,202 
15,194 


21,253 ,082 


11,855,917 
11,541,653 
594,058 
14,665 


24,006 ,293 


2,923,499 
x63 ,615 
x106,144 
x529 


2,753,211 


24.6586 
x.5512 
x17.8676 

x3 .6072 


Sinking fund reserves 


Appropriated surplus not specifically in- 
vested 











11.4687 





Total appropriated surplus 
ee ee DL 0 bales a weeeeneeaeenmene 





Revenue from Transpor- 
tation $98 577,122 62$118,708,044 59 $20,130,921 97 
RevenueOtherThanTrans- 
portation 2.740.081 19 3,889,820 62 
Total Operating Revenue_ 101,317,203 81 122,597,865 21 
Operating Expenses_____ 80,496,912 50 113,947,114 54 
Net Operating Revenue_. 20,820,291 31 
A verages— 


Revenue from Transporta- 
tion per Train Mile_-_-- 

RevenueOtherThantTrans- 

» portation per Train Mile 

Total Operating Revenue 
per Train Mile 

Operating Expenses per 
Train Mile 

Net Operating Revenue 
per Train Mile 


16.9583 





1,149,739 43 
21,280,661 40 17.3581 
33,450,202 04 29.3559 
8,650,750 67 x12,169,540 64 x140.6761 


29.5576 





$739,082 ,301 32 





¢ 


$4.945 
.162 


RESOURCES AND DISBURSEMENTS YEAR ENDED 
: DEC. 31 1921. 


RESOURCES. 


$4.638 
.129 


$.307 
.033 


6.2083 
20.3704 
6.6575 
960 20.2233 
x.620 «172.2222 


Cash December 31 1920: 

On hand and in banks $7,825,197 55 
In sinking funds ,394 96 
Deposits in lieu of mortgaged property sold 188,000 02 





$8,016,592 53 


28,469,925 78 
392,168 62 


Receipts: 
Net Income 
Miscellaneous physical property decreased 
Current Assets Decreased: 
Demand loans and deposits 
Sa a ce | a ad ol 
Loans and bills receivable 
Traffic and car-service balances receivable 
Net balance receivable from agents and con- 


Ps 2 dit bie wn codbtinbiibedkdewes 
sat +5 oan’ 12 oh Material and supplies 


$430,809,990 68 | Rents receivable 
27,382 3 


x Increase. 
GENERAL BALANCE SHEET, DECEMBER 31 1921. 


ASSETS. 
Investments— 
Investment in road and equipment: 
Road 
Equipment 


$1,015,000 00 


, 00 
32,505 93 
118,811 27 


869,630 74 
4,947,640 15 
19,976,154 36 
61,448 82 





seerovwnanss on leased railway property 
ng fund 
pe & in lieu of mortgaged —- sold 
Miscellaneous physical property 
Investments in affiliated companies: 
re 
C.B.&Q. RR. Co.— 
Piodg +e $109,114,809 76 

Other eahe identitteeaininedies 77,994,561 34 

$187,109,371 10 





$27 ,035,191 27 
Less— 


Time drafts and deposits____$8,150,000 00 
Miscellaneous accounts re- 

ceivable 3,074,363 45 
Interest and dividends re- 

ceivable 6,260,504 25 





17,484,867 70 








9,550,323 57 
Deferred Assets Decreased: 


Other deferred assets (not including ac- 
counts with U.S. RR. Administration)... $5,873,900 00 

ess— 
Working fund advances 12,013 02 


Unadjusted Debits Decreased: 
— one insurance premiums paid in ad- 


11,895,973 18 





227 466,961 21 


$1,303,471 93 
3,842,100 00 
2,812,397 28 
1,148,006 31 





5,861,886 98 


Notes 
SS Peeenresces || $59,774 O08 
14,575,736 15 





9,105,975 52 
$671,974,905 61 








Total] investments 


Current Assets— 


Demand loans and deposits 

Time drafts and deposits____._________-_~- 

Loans and bills receivable 

Traffic and car service balances receivable_ 

Net balance receivable from agents and 
conductors PEE EAL ty Se a aaa 


Material and supplies. RES Pa bnonanaae 
Interest and dividends receivable 
Other curremt agsetse...........-.....-....- 





ee ee le awenebneeeunea 
Deferred Assets— 

Working fund advances__________.- a EO 

Insurance and other funds_____________-_~- 

Other deferred assets_________-_- Kee pea ps 





ee  eneeeestnnumeamacne 
Unadjusted Debits— 

Rents and insurance premiums 
a i I ig 

Discount on funded debt 

Other unadjusted debits._.....__________~ 


paid 





rr rr, ahemenaanet 
Grand Total! 





LIABILITIES. 
Stock— 
‘Capital stock, page 5 [pamphlet report]__.$249,478,2 


50 00 
Less—lIn treasury of Company 


1,100 00 


$249 ,477,150 00 
Premium on capital stock $1,268 44 








Total stock 
Governmental Grants— 
Grants in aid of construction 
Long-Term Debt— 
OO a ee ee a200es. 871,909 09 
Less—Held in Treasury_____$1,755 
Held by Mortgage Trustees 51, 145, 393 93 
Pledged with Treasury De- 
partment U. 8. A 23,250,000 00 


$249, 





76,150,393 93 





‘Outstanding in hands of public as per state- 
ment, page 33 [pamphlet report] $257 ,721,515 16 
uipment trust obligations 5,200,200 O00 
a = i aR a i ae 2,776,000 00 
Non-negotiable debt to affiliated companies 519,656 55 





Total long-term debt 


Current Liabilities— 
Loans and bills payable 
Traffic and car-service balances payable_--_ 
Audited accounts and wages payable 
Miscellaneous accounts payable 
Interest matured unpai 
Dividends matured unpaid 
Funded debt matured unnaid 
Unmatured interest accrued 
Other current liabilities 


Total] current liabilities 
Deferred Liabilities— 
Other deferred liabilities 


$21,500,000 00 
369,331 38 





42,688,778 97 
3,112,993 46 


7,237,605 O1 


2,759,529 23 


7,110,261 47 
$739 ,082,301 32 


558,418 44 
180,394 21 


266,217,371 71 





$14,635,510 23 
592,883 98 


Less— 
Discount on funded debt 





14,042,626 25 
12,038 99 


Governmental grants increased: 
Grants in aid of construction 
Long-Term Debt Increased: 
G. N. Ry. Co. General Mortgage 7 per 
cent Gold Bonds, Series ‘‘A,’’ issued and 
outstanding $115,000,000 00 
Equipment trust obligations._________-- 905,700 00 
— ne gotiable debt to affiliated com- 
195,109 35 


$116,100,809 35 





Less— 
N. P.—G.N.,C.B.&Q. 
Collateral 4 per cent 
joint bonds redeemed: 
Total issue. 
$215,227, oe 00 
G. N. Ry. Co.'s pro 
roportion one-half$107, 613,500 00 
St. P.M. & M. Ry. Co 
C onsolidate d + a + 
bonds redeemed through 
operation of the Sinking 
Fund, $67,000, costing- 
Miscellaneous obligations - 





107,805,478 75 





8,295,330 60 
Appropriated Surplus Increased: 
Additions to property through income and 
surplus 
Less— 
Appropriated surplus not specifically in- 
vested 50 5 


$41,970 04 





41,719 50 
-$74, 682,612 82 


—— 











DISBURSEMENTS. 
Investments Increased: 
Construction 
Additions and betterments 





Increase in cost of road 
Cost of equipment 

Less— 
Cost of equipment out of 


And adjustments in ac- 
counts caused by trans- 
fers between classes_ _._ 


$2,965,810 05 


$418,454 95 


187,517 08 





605,972 03 





Increase in cost of equipment 1,285,143 30 
Improvements on leased railway property increased ------ . 5,679 09 
Investments in affiliated companies increased: 

ee ee ee a a enbe $497 ,688 89 
Advances 926,578 34 
$1,424,267 23 


794,525 45 





Less— 
BE ae Ae re ee mane 





629,741 78 
Other Investments Increased: 
Stocks $146 00 
—— 2.617.555 88 
555,621 37 


$3,173,323 25 
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Brought forward $3,173,323 25 %629,741 78 | TRACK STATEMENT—GREAT NORTHERN RAILWAY AND 
Less— PROPRIETARY COMPANIES. 
Bonds...... th SOS 2 ee aE 2 _. 2,583,705 39 . Miles Other Side 
589,617 86 0 Main Track 
Current Liabilities Decreased: : ‘ Owned by Great Northern Ry.Co.— _Road. Tracks. Miles. 

Traffic and car service balances payable_- $526 587 47 First Main Track..._____._____.___. 7,136.11 
Audited accounts and wages payable__--- 6,546,318 49 
Miscellaneous accounts payable 1,557 ,823 70 2. 13.50 
Funded debt matured unpaid 14,000 00 , 16.46 
Other current liabilities 595,865 99 2,347.88 2,347.88 


ae $9,240,595 65 Total Miles of Tack Owned 339.44 2,3</.88 9,823.43 
ss— Owned by Controlled Companies— 
Interest matured unpaid. $2,015,543 81 3 
Dividends matured unpaid 1,401 50 a a oe oe 2.10 ‘ 6.14 
Unmatured interest ac- a x Midland Ry. Co. of Manitoba (in 

a ithe halentacinieian 21,889 75 2 038.835 06 Winnipeg, Man.) 6.40 17 .97 

1035 ,500 7 201.760 59 Manitoba Great Northern Ry.Co__. 91.92 ‘ 101.37 

a ’ , Brandon Saskatchewan & Hudson's 
Deferred Liabilities Decreased: Bay Ry. Co 

U. 8. Government Accounts (net) $1 , oa oak Crow's Nest Southern Ry. C 






































4 


Other deferred liabilities ; 21 833.128 65 Nelson & Fort Sheppard by. Go... 
| Yeadite ey wae , e ountain Ry. Co-_- 
wg ee Decreased: $942,429 49 New Westminster Southern Ry. Co-- 
Operating se er a 388.091 59 Veseouver Victoria & Eastern Ry. 
Other unadjusted cr 2,272,601 47 | Montana Eastern Ry. Go oon 
« ‘ rea alis eton County Ry. Co. 
less— $3,603,122 56 Minneap jis Belt Line Co 
Insurance and casualty re- bien Sik 2 Great Northern Terminal Ry. Co--- 
i” £222 iaesens oe ‘ Total Miles of Track Owned and 
— «| A Controlled by Great Northern 
Accrued depreciation— Railway Co 7,7 10,665.37 
Equipment - - - - - 1,664,301 43 Less Mileage Not Operated— 
Accrued depreciation— Leased to Mississippi Hill City & 
Miscellaneous physical Western Ry. Co 5.41 ‘ 5.2% 
property 4,297 80 Notoperated account of traffic conditions: 
2.063.779 32 Vancouver Victoria & Eastern Ry. 


1,539,343 23 Nav. Co.: 
Profit and Loss: Kilgard to Cannor, B. C ‘ ‘ 8.03 


Net debit from sundry adjustments during year 4,421,534 55 In Hope, B.C 17 , 2.13 
Dividend appropriations of income..............------. . 17,462,973 50 EEE En 
Oe oe ane oF bees: $17,208,530 68 — 

n nd an nh Dan . 7 =D 

In sinking funds 362 87 Total Operated Mileage Owned or 


sits in li f ed t ld 3 ‘¢ 6 77 Controlled by Great Northern 
Deposits in lieu of mortgaged property so 2,98 17.247,880 32 Railway Co 7,781.06 10,649.44 


74,682,612 82 Trackage Rights— 
. Northern Pacific Ry. Co.: 
First St., Minneapolis, to St. 
STATEMENT OF BONDS AND STOCK OUTSTANDING IN THE Cloud, Mi ‘ ‘ ‘ 75.44 
HANDS OF THE PUBLIC FOR WHICH THE GREAT NORTH- South Superior, Wis., to Duluth, 
ERN RAILWAY COMPANY IS RESPONSIBLE, DIRECTLY Minn , . 10.82 
OR UNDER GUARANTY. At Fergus Falls, Minn : 21 


In Hands of BONDS. In Hands of Interest = Junction to Red Lake Fails, 11.01 
6 


Public Public Charged to 
December 31 December 31 Income pf oe —— Mont - , ' 11 348 
1920. Assumed by Great Due. 21. 1921. Lowell to Delta. Ww —~ ; 378 
Pe yy eM. ine $ $ Seattle to Vancouver, Wash ; : ‘ 383.05 
Con lid ted Mt e.: Northern Pacific and Spokane Port- 
6 _ — & 19 3 800.640 00 land & Seattle Railway Co’s: 
p= S . Vancouver, Wash., to and in Port- 
yA: spetet = Te ore’ aae oe land, Ore ) 36.71 
per cen 9 9 : . . ° 
Montana Ext., 4% 1937 ane) tee eee 178 
cote Bene anew 1,135.340 60 | Emmert to’ Chisholm, Minn 


tern 51 

mae Sy. | 0. 0 Various Mines, Minn ; 5.70 
9,695,000 00 Northern Division, Canadian National Bye. a Senne 
First Mtge., 4% -1948 387,800 00 nternawe o y yes, 


Montana Central Ry. Co. en ey — at Winn. 


6,000,000 00 First Mtge., 6% -.1937 360,000 00 M 67.14 
4,000,000 00 First Mtge.. 5%--1937 _ 4,000,00000 200,000 00 : 

Willmar & Sioux Fails Ry. Co. Union Depot 4.36 

3,625,000 00 R M é +" 57 ~ BOOS 3,625,000 00 181,250 00 At Portage la Prairie, Man 9 1.75 

nneapo nion Ry. Co. . 

2,150,000 00 First Mtge., 6%-.1922 " 2,150,00000 129,000 00 | Kettle Valley Ry: tio.) 60.11 
650,000 00 First Mtge., 5% -.1922 650,000 00 32,500 00 | Canadian Pacific Ry. Co.: , 

“penne St & North- Troup Junction to Nelson, B. C_-- : 6.69 


ern y. Oo. . 
229,000 00. First Mtge., 6% -.1939 229,000 00 12,700 00 | Ee SS ive, New 


"107,120,515 16 Total Amount of Bonds Westminster, B. C 7 
Assumed by Great Treen Se Depot Companies: na 
Northern Ry. Co 107,053,515 16 4,904,908 58 . ’ “Wis 51 - 1.28 


Issued by Great Northern ° . 3.11 
Railway Company. 
etenatenadees ye Fy ye 4 Minneapolis & St. Louis RR. Co.: sei , _— 
sai oak bia tei Le Yd 4% % “ “1961 35,668,000 00 1,515,89000| In Minneapolis, Minn 62 06 
_— Northern, C.B.& 0. Total Operated Mileage 8,161.81 587.57 2,726.34 11,475.72 
Collateral: : 
4 mx BR. _— ed D Miles. Miles. Miles. 
. be Total Miles of R oad in System operat ecem- 
Ry. Proportion__1921 1,878,772 50 — 31 1921, as shown above 8,161.81 
General Mtge. Gold Add—Mileage owned but not operated as part 
Bonds, Series ‘‘A, of the System 
7% l 115,000,000 00 4,888,497 40 
Total 8,175.25 


250,402,015 16 Total Bonds outstanding f Road in System December 31 1920... 8,189.94 
in Hands of Public 257,721,515 16 13,188,068 48 ee Sdihenne , 


STOCK, 


249,478,250 00 Issued by Great North- This Decrease is made up as follows: 
ern Ry. Co 249,478,250 00 17,462,973 50 | p lured by Controlled Companies 


499,880,265 16 Total Bonds and Stock-. 507,199,765 16 30,651,041 08 | », Main track transferred to side track 
ee panded inster Southern Ry. Co.: 
Total Bonds and Stock, shown on p New Westm y 


age 33 [(pamphietr t Track at Cloverdale, B. C., remov 
Miles of road owned by the Great ortiers Ry. Severs S07 100.766 " Vancouver Victoria & Eastern Ry. & Nav. Co.: 
Controlled Companies, as shown on page 38 [pamphlet Switch at Kilgard, B. C., removed 
report 7,794.50 | Nelson & Fort Sheppard Ry. Co.: 
aisenae oe a 4 System. pabading second, third, Track at Troup Junction, B. C., removed 
’ main tracks, as shown on page 3 ease 
(pamphlet report], covered by above capitalization : 8,141.06 anaes — weaned 

Mile of Mile of Total hern Pacific Ry. Co.: 
sae and Stock per— Road. Main Tracks. ag be to American Lake, Wash.—Surrendered_-_ - 
$31.66 : 00 Less—Laurel to Mossmain, Mont.—Increase 












































1.48 



























































Spokane Portland & Seattle Ry. Co.: 
$62,301 44 Portland. Ore.— Decrease 





A more accurate capitalization per mile is shown by elim- | Less—Duluth Missabe & Northern Ry. Co., Emmert 
inating from the total bonds outstanding in the hands of the to Calmeum, 35inn.~-cndrenes 





public, the 7% Gold Bonds, Series “A,” aggregating $107,000,- ned ta oe Rights 


000, issued under Article 3, Section 5 (a2) of the Company’s Lehigh Mine track, Mont., transferred from side track 
General Gold Bond Mortgage on account of the pledging of tou mate Wack 
the Chicago Burlington & Quincy Railroad Company stock Emmert to Chisholm, Minn., removed_-__ 


thereunder. This result is as follows: At Mississippi, Minn., transferred to side 


Mile o Mi 
B Sones and Stock per— ‘a Road. Mate e Ri ag Minor changes—corrections 
e- 1 $18,513 75 | Great Northern Ry. Co 
toc 32,006 96 301644 44 Net Increase y 
Decrease in Mileage 


——=—=—=—=_ == '  y Owned jointly by the Great Northern and Northern Pacific Ry. Cos. 














ee meme allisomemnenenenee 











June 10 1922.) 
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Miles of Track Owned Great Northern Miles of Track Used 
Ry. and Controlled Companies. Under Trackage Rights 
| Miles of Total 
LOCATION OF TRACKS. | Miles of Main Tracks. Miles of | Tracks Miles All 
| Sidings, not Other Tracks 
| : Third, | Spursand| Operated. ; Main Operated, 
First. Second. | Fourth, Yard Main | and Side 


| 


Fifth and | Tracks. Tracks. | Tracks. 





a ee ee eines | 
Minnesota 





ee wooeoneec@gmeaen«edeuuoeeenaenceaeceaec@acaaecaaeaeace@ae@eaeaee er ener" 7" "°° = 






wae aeceecaeaectceeecec@waensecqeweeececeaeeaaeeaeeweaeweene ener eees“" ee" -"" "°° — 


DE DER. ssovecvoccadaccendsaneneenersoasenancacs _ ae O03 | 
ee cab abbabedbanwadewetowadéet | . 262.17 | 


















-———— ~————=— = = = . -~———— =e = -————— ee ew ewer HH eH ee 


ee ee ee ee |. 2 ee ee 
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rr, es ee ee ee CL, .ncesg¢eeeseessceasesevedenaaceoon 
i ..  cumeneets edhe ede teddeveweooaccea 
Pe 2 Oe Ce BEEnceccnccesaencerensouseceecenes mA 


ee ee OF Be Bee Fe Bs wcncwnenonancedehecemocseecencis 





















Cun 


REE cg IF Eee Ge ee NR a a eA 


Washington ____--_--__-------------+------------------ | "t GEM deverens Bo | 72777727 | 77194730 | 77214069 
Dinitih cibeddinonbemageesenstackeneneneennagshanss Peetrieg Eitretnad pabsce, Bete ced Stns. : , 29. 
Province of Manitoba od deuce om, "ylhammalimiaiansNacaaD anatase tail atta lie 167.77 es ee eee) ee 31.45 a a ee 70.10 3.15 272.47 
Province of British Columbia----------------------------- | 371.52 | DEE © An dteiciien 86.89 10.16 60.78 7" BO 523 65 
Oe a | 7,794.50 316.60 29.96 | 2,524.31 15.93 380.75 445.53 !11,475.72 
Recapitulation of Track Mileage Miles. Miles. Miles. 


nectanveddceudévorsiecustgacioensed samen 7,794.50 onweewn 





GSS RERURECSSEW OKO AOS EReE GENER ERE ORUEETREE SORE *8,141.06 
Danansdenesoded cade sebddhosbnsotiacéuebedibaeee sannenden *2,524.31 


hpnnn ge eeute enn te bbatinqetenddéeseneduendeaeegne 445.53 826.28 
neg earan bedcomesedibe obbbtiodsébeenenesonngeceaanebeinenenennn 


* In addition to the mileage of the Midland Ry. Co. of Manitoba, shown above, 2.24 miles of main trcak, 2.20 miles of second track in Seattle, 
Wash., and .75 miles of main track in Vancouver, B. C., are owned jointly with the Northern Pacific Ry. Co. 




















NUMBER OF MILES OF FIRST MAIN TRACK LAID WITH EACH WEIGHT OF STEEL RAILS ON EACH OF THE DATES SHOWN, 
(Does not include rails laid in Second, Third, Fourth, Fifth and Sixth Main Tracks.) 




























































































Weight per Yard in Pounds. 
Date. Total. 
9 | 8 | 80 77% | SO PWAL.. 70 68 66% 60 56 
Miles. | Miles. Miles. Miles. Miles. | Miles. Miles. Miles. Miles. Miles. Miles. Miles. 
RE Mncusl saceke — 259.35 ee | SSE | cencas | eaakit eae t  sdeeus 944.76 | 1,758.90 | 5,845.78 
bee “téeonh | “beudns 257 .53 See © PEA) occas) sanees 961.45 |  ....-- 929.35 | 1,650.53 | 5,879.20 
aa = St pees nee 254.53 | 1,085.00 | 1,030.62 | -.....| -~...-. 958.83 94.96 923.81 | 1,594.85 | 5,942.60 
~~ “iietel Sewnte Y pean 469.72 | 1,168.73 986.01 a 4. pacee 940.03 102.00 897.08 | 1,512.96 | 6,101.82 
.: Giineesk | sainainn 38.96 646.69 | 1,145.05 950.54 A’ osetia 909.91 111.12 946.02 | 1,474.05 | 6,248.69 
ee oe 410.25 | 622.52 | 1:089.73 | 836.53 | 24.75 | ~45.61 | 813.50 | 111.12 | 1,113.38 | 1/390.25 | 6:457.64 
S Saad i22.67 748.33 602.60 | 1,062.75 727.51 | 24.75 100.04 712.62 111.12 | 1,120.96 | 1,354.63 | 6,687.98 
“©  —190N9._---| 405.64 838.81 584.52 | 1,049.90 691.50 | 24.75 150.38 709.79 110.94 | 1,080.46 | 1,229.65 | 6,876.34 
e. eae 697 .57 831.58 562.48 961.91 739.74 | 25.29 191.17 721.28 109.85 965.69 | 1,193.38 | 6,999.94 
 - | Joi 850.17 797.74 542.08 933.82 720.14 | 25.29 191.17 709.7 109.85 968.99 | 1,202.60 | 7,051.63 
ae = tts 1,052.14 763.84 516.02 855.84 680.61 25.29 209.38 703.18 109.85 | 1,057.94 | 1,203.48 | 7,177.57 
—_— =~ 1,715.73 738.34 506.46 765.91 664.14 24.82 212.32 551.58 108.83 | 1,002.88 | 1,173.44 | 7,464.45 
a fle 2,156.61 678.50 468.50 12.52 577.14 24.82 212.32 539.31 102.42 | 1,000.98 | 1,155.04 | 7,528.16 
© -. Besos 2,208.63 656.27 456.09 748.39 577.93 24.82 224.05 668.56 102.42 | 1,000.69 | 1,155.02 | 7,822.87 
«Madan 2,312.20 564.43 422.87 825.93 569.76 24.52 225.16 650.64 102.46 921.83 | 1,194.44 | 7,814.24 
Dec. 31 1916_---- 2,343.45 568.33 397.7 837.81 567.90 23.55 234.51 650.64 102.46 899.78 | 1,194.44 | 7,820.64 
— | | | ee 2,413.95 601.30 419.64 811.70 566.03 23.55 228.12 634.69 102.46 870.76 | 1,165.04 | 7,837.24 
a = PEE 2,489.11 594.94 368.76 811.08 559.35 23.55 228.12 635.10 102.11 866.97 | 1,155.21 | 7,834.30 
* Bites 2.644.66 563.67 369.24 762.7 518.24 23.55 228.12 630.09 85.28 865.25 | 1,136.69 | 7,827.57 
=. vein 2,865.53 546.81 320.11 678.62 466.35 23.55 228.64 626.12 85.20 847.91 | 1,111.84 | 7,800.68 
hthe = =—-- aaa 2,873.41 549.91 317.47 677 .86 466.37 23.55 227 .37 618.52 84.85 840.96 | 1,107,83 | 7,788.10 








72-Ib. rails are rerolled from used 80-lb. rails. 66%-lb. rails are rerolled from used 75-]b. rails. 








EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
AND OPERATED LINES ACTUALLY IN SERVICE ON DEC. 31 
1921. AS COMPARED WITH DEC. 31 1920. 





















































Class— ——1921 192 
Locomotives: eo T 
Steam Locomotives._..........-.__-- 1,423 1,428 
Electric Locomotives. __......_.._...- 4 4 
Total Locomotives.................-.- 1,427 1,432 
Passenger Equipment: 
EE a 92 92 
a th INE A a eal ag i 24 24 
Observation Compartment Cars___.___ 35 35 
i ea BE 42 42 
i 403 403 
RR aR LA RRM 56 56 
Passenger and Baggage Cars__________ 49 50 
Baggage, Mail and Express Cars_____-_ 471 474 
Open Observation Cars_______________ 1 l 
I 29 29 
Total Passenger Equipment_______..____ 1,202 1,206 
Freight Equipment: 
Ee ee 32,925 33,118 
Transfer Freight Cars_______________- 50 50 
I ie 5.196 4,747 
ne 1,609 1,723 
Total Box, Refrigerator and Stock 
CARRERE og aS he” Say ae a 39,780 39,638 
pans and Coal Cars... ccccocecceccc 5,438 5,485 
I 2,447 2.460 
SO 6,953 6,956 
Total Flat, Gondola and Ore Cars______._ 14,838 14,991 
Oil Tank Cars (Steel)......._....__._._.___._. 115 115 
I SS a ek l 30 
Ballast Cars (Convertible)_._._..__._________. 997 997 
NINE.) 2 ARN aE BS 1,096 1,107 
lil a a Rie AR A at Nee LE 643 658 
SRT ERE ERE 124 133 
ROE ae ae a 1,866 1,878 
errick and Tool Cars..................... 91 
I le l 19 
Lidgerwood Unloaders__._._.._._._.._._._._.__.._._._.__. 21 21 
I a nto iedeeegs 15 15 
I MT i 10 10 
RR i 25a a Aandi 60 60 
Other Work Eauiment..................... 143 136 
Total Freight and Work Equipment-__-_-_- 59,831 59,809 


Note.—The above list does not include 2 Steam Locomotives and 1] 
Caboose Car owned by the Midland Ry. Co. of Manitoba, which company 
is owned by the Great Northern and Northern Pacific Railway Companies 

ointly, ner 1 Steam Locomotive and 1 Flat Car owned by the Minneapolis 
estern Railway Co. 


EQUIPMENT OF THE GREAT NORTHERN RAILWAY COMPANY 
ND OPERATED LINES ACTUALLY IN SERVICE ON EACH 
OF THE DATES BELOW NAMED AND ALSO SHOWING 

THE TRACTIVE POWER AND WEIGHT OF STEAM 
LOCOMOTIVES AnD ees OF FREIGHT 


STEAM LOCOMOTIVES. 
Tractive Power in Weight in Tons, Average 


Pounds. Excl. of Tender. Wght.per 

Average Average Loco.on 

Num. per per Drivers, 

ber Total. Loco. Total. Loco. in Tons 
June 30 1902._-.--- 608 15,050, 4,754 38,805 63.82 50.90 
' ee 637 16, , 25,555 41,792 65.61 54.42 
_ eee 708 19,058,360 26,918 48,431 68.41 57.59 
- il 707 = 19, ; 959 48,416 68.48 57.68 
re ie 786 21,959,730 27,938 56,597 71.98 Al 
om a At 943 28,335,770 30,048 73,817 78.28 63.53 
wa Di. cweee 1,081 34,398,875 31,821 89,190 82.51 66.87 
- =a 1,073 34,049,845 31,733 88,696 82.66 66.72 
- i énmes 1,123 36,641,215 32,628 95,885 85.38 68.55 
- eg i 1,169 38,868,760 33,249 100,907 86.32 71.05 
ni Des ses 1,187 40,054,060 33,744 103,620 87.30 71.78 
sis ars 1,280 46,709,400 36,492 117,529 91.82 75.98 
7” RE 1,320 48,708,578 36,900 123,114 93.27 77.67 
“3  _aa- 1,317 48,705,178 36,982 122.997 93.39 77.77 
- ines eo entices 1,290 48,054,720 37,252 122,046 61 77.53 
B06. BL Wie occcns 1,311 49,531,490 37,781 125,405 95.66 78.31 

me i.  cmed 1,322 50,179,039 37,957 127.243 96.25 

» i) a 1,362 53,374,795 39.189 134,481 98.74 80.79 
“q i alii 1,391 55,102,241 39,613 137.987 99.20 81.32 
SL eae 1,428 55,827,584 39,095 145,405 101.82 83.17 
Diewsches 1,423 55,674,774 39,125 145,534 102.27 83.50 


FREIGHT CARS. 


(Includes Box, Transfer Freight, Refrigerator, Stock, Flat, Coal, Gondola, 
Sand and Ore Cars [both Wood and Steel].) 


Capacity (in Tons’ 








Number. Total Avge. per Car. 
(Pea eee 24,944 688 594 27.60 
” Satan een aie: 28 426 839,606 29.54 
-  Saapeeeregep = 932,332 30.28 
” Rai = 951,812 30.43 
I PGetErsgeety 33,296 1,041,707 31.29 
- RRS agape ore 38,385 1,282,683 33.42 
- Ree peeeree 42.131 1,457,236 34.59 
- SRP eeere strep 42,280 1,474,387 34.87 
> RENMEI ETR TSS 44,283 1,569,226 35.44 
“ PREG SIRE saptaege: 6,101 1,660,854 36 
aa RN Roamer era es: 7.641 1,731,603 36.35 
- RSL aan l,l SE 53,595 1,985,768 37.05 
“4  - Pe ree 5.279 2.062.645 37.32 
20 ct cl ac 2.079.397 37 .36 
19 NE he SS 55,964 2,108,661 37.68 
RU at: 56.779 2,144,523 37.77 
ns eet Lae 57.638 2.187.369 37.95 
ste NE iit Rd! aes eines 55,201 2,144,256 38.84 
* Se ee 54,125 2 097,001 38.74 
rs MB FR eet QR AE 54,539 2.148.880 29.40 
- RSS Ts: 54.618 2,129,586 39.00 








CURRENT NOTICES. 


—The formation of Ballard & Co., St. Paul, Des Moines and Minneapolis, 
is announced. The following are the officers and directors of the new 
company: R. B. Ballard, President, formerly Vice-President of Drake- 
Ballard Co.. V. W. Brewer, Vice-President, formerly with Wells-Dickey 
Co., J. C. Heines, Vice-President, formerly with Wells-Dickey, Co. H. D. 
Ballard, Secretary and Treasurer, formerly Secretary Drake-Ballard Co.., 
E. R. Bullis, Assistant Secretary, formerly with Drake-Ballard Co. 

















—Duff, Freiday & Co., 66 Broadway, N. Y., have issued a comprehen- 
sive circular, including a large map, describing the holdings, properties, 
earnings, &c., of the Equity Petroleum Corporation. Copies may be had 
on request. 

—Lee C. Shephard, formerly with Blair & Co., Inc., is now associated 
with Gilbert Eliott & Co. 


—The Equitable Trust Co. of New York has been appointed regi trar 
of the stock of Salt Creek Consolidated Oil Co 
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FORTY-FOURTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 3 
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Richmond, Va., April 17 1922. 
T'o the Stockholders: 

The Forty-fourth Annual Report of the Board of Direc- 
tors, for the fiscal year ended Dec. 31 1921 is herewith sub- 
mitted. 

The average mileage operated during the year was 2,545.9 
miles, an increase over the previous year of 26.7 miles. The 
mileage at the end of the year was 2,548.0 miles, an increase 
of 8.8 miles over mileage on Dec. 31 1920. 
page 14 [pamphlet report]. 


See schedule on 


RESULTS FOR THE YEAR. 
Operating Revenues______________- aren iain dceuldnaeiiéen $83 ,687 957 92 
(Decrease $6,502,787 22, or 7.21%) 
Operating Expen 
(Decrease $11,141,444 37, or 14.33% 
Net Operating Revenue. ; 
(Increase $4,638,657 15, or 37.27%) 
Taxes and Uncollected Railway Revenue 
(Decrease $297,090 45, or 9.90%) 
Railway Operating Income 
(Increase $4,935,747 60, or 52.25%) 
Net Equipment and Joint Facility Rents_____________-_-- Dr .721,085 64 
(Decrease $2,433,147 88, or 142.12%) ee 
Net Railway Operating Income__-__. $13,660,926 20 
(Decrease $598,263 06, or 4.19%) 
Miscellaneous Income 
(Decrease $780,832 76, or 41.06%) 
Total Gross Income________- re ee 
(Decrease $1,379,095 82, or 8.53%) 
Rentals and Other Payments 
(Increase $676,766 09, or 24.60%) 
Income for the year available for interest 
(Decrease $2,055,861 91, or 12.90%) 
Interest (69.80% of amount available) amounted to 
(Decrease $262,005 18, or 2.63%) 
Net Income for the year, equivalent to 6.68% of capital stock 
i $ 
(Decrease $1,793,856 73, or 29.96%) 
2% Dividend declared during year, payable January 3 1922. 1 


. §6,603,076 381 


—_—— --—— = 


$17,084,881 11 








’ l 20 ,750 48 





4,781,676 68 


897 .673 69 





3,884,002 99 


9,691,401 51 





4,192,601 48 


.255,632 00 





Remainder, devoted to improvement of physical and other 
ERE IT EME ay ee AEE PN Lee) Ne $2,936,969 48 
For an explanation of the basis of comparison with the 


results for the year, as shown in the 1920 annual report, see 
below. 


RETURN ON PROPERTY. 
The following table shows the amount of return to your 
Company, including subsidiary companies, from transporta- 
tion operations only, upon its investment in road and equip- 
ment at the termination of each year of the five-year period 
ended Dec. 31 1921 and the average for the five years: 
Total 
Operating 
Income. 
$12,924,848 76 
14,410,821 80 
13,725,866 83 


12,871,539 79 
14,871,459 45 


Percent- 
age of 
Return. 
4.24% 
4.95% 
4.77% 
4.77% 
5.64% 


Property 
Investment. 

Year ended December 31 1921___$304,485,230 91 
*Year ended December 31 1920__ 291,179,583 14 
*Year ended December 31 1919__ 287,864,838 63 
*Year ended December 31 1918__ 269,914,419 76 

Year ended December 31 1917__ 263,397,068 67 
Yearly average for five years 


ended December 31 1921 $283 368,228 22 $13,760,907 32 


4.85% 

* The road having been operated in 1918, 1919 and during January and 
February 1920 by the United States Railroad Administration, the com- 
pensation payable during the period mentioned has been used in lieu of 
operating and other iiems making up the return from transportation opera- 
tions. In these computations, interest payable by way of compensation for 


= and betterments completed during Federal contro] has been ex- 
clu : 


FINANCIAL, 


During 1921 the issue of 6% Equipment Trust Notes. Se- 
ries 15 and 13-A, referred to in the Annual Report for 1920, 
was completed, the total amount of the notes being fixed at 


an aggregate of $11,367,000 for the two trusts. Of this 
amount the annual maturities due Jan. 15 1921 and Jan. 15 
1922 have been paid, the aggregate amount of said payments 
being $1,515,600. The equipment contracted for and sub- 
jected to “Chesapeake & Ohio Equipment Trust, Series §,” 
referred to in the Annual Report for 1920, has all been de- 
livered and is now in service. 

Your Company at the date of this Report has received an 
account of the loan from the United States of $5,338,000 un- 
der the provisions of Section 210 of the Transportation Act, 
1920, to be applied toward additions and bettermens. the 
sum of $4,003,500. It is expected that the balance of the 
loan, $1,334,500, will be received before July 1st, and that 
the additions and betterments, toward the cost of which the 





proceeds of the loan have been appropriated, will be com- 
pleted or contracted for by that date. 

Your Company is now endeavoring to secure satisfactory 
bids for the following new equipment : 

All Steel Passenger Coaches; 
All Steel Combination Passenger and Baggage Cars; 
All Steel Baggage, Express and Mail Cars; 
5 Ali Steel Dining Cars; 
40 ton Steel-underframe Box Cars; 
40-ton Steel-underframe Ventilated Box Cars; 
40-ton Steel-underframe Stock Cars; 
20 40-ton Steel-underframe Refrigerator Cars; 

1,500 57%-ton All Steel Flat Bottom Gondola Cars; 

1,500 57'4-ton All Stee] Hopper Bottom Gondola Cars. 

Your Company expects to finance approximately 80% of 
the cost of this equipment through an Equipment Trust, 
which it is believed can be placed on terms advantageous to 
your Company. 

The oficers of your Company have also prepared a compre- 
hensive budget of additions, betterments and improvements 
which should be made during the next four years in order to 
adequately and economically accommodate the present-day 
maximum volume of traffic, provide for anticipated growth, 
and render its facilities more nearly equal to those of your 
principal competitors. The estimated capital charge for the 
work contemplated by this budget is about $17,000,000, the 
expenditure of which will be spread over the next four years. 
Conditions at the present time are reasonably favorable for 
railroad financing and plans are now under consideration 
for providing at least a part of the total capital expenditure 
involved, announcement respecting which will be made in 
due course. 

The changes in funded debt in the hands of the public 
during the year were as follows: 

Retired. 
$33 ,000 00 


37 ,000 00 
22,000 00 


4 per cent Big Sandy Ry. First Mortgage Bonds----.-------- 
4 per cent Coal River Railway First Mortgage Bonds- - - - - - - 
4 per cent Greenbrier Ry. First Mortgage Bonds-_--------- 
5 per cent Kanawha Bridge & Terminal Co. First Mortgage 

7,000 00 
Eauipment Trust Obligations. .........-..-......--.-.----- 1,871,800 00 


$1,970,800 00 


Other changes in obligations shown under funded debt on 
balance sheet of Dec. 31 1921 were as follows: 





Increase. 
First Lien and Improvement 5 per cent Mortgage Bonds__-. $8,541,000 00 
6 per cent Equipment Trust Certificates Series ‘‘13’’ (addi- 


Secured Obligations to United States Government 
5 per cent Chesapeake & Ohio Northern Ry. Co. First Mort- 
gage 5 per cent Bonds (Assumed) 





$17,465,500 00 
GENERAL REMARKS. 


Branch Line Extensions during the year have been as fol- 
lows: 


Guyandot Division-Main Island Creek, Barnabas to End of Line_1.98 Miles 
Guyandot Division-Little Creek Branch, Stirratt to End of Line_1.00 Miles 
Island Creek RR.-Mud Fork Branch, Mud Junction to Argonne, 

ee  eeennedebieeenawnnin 3.25 Miles 
Island Creek RR.-Whitman Creek Branch, Whitman Junction to 

a eashiieemaianpa gegen daakaie .79 Miles 
Hazy Creek Branch-Edwight to End of Line--_-.....---------- 1.80 Miles 
Huntington Division-Adjustment of Mileage--_-..........-.---- .05 Miles 





making total increase in Branch Lines put into operation during 
4, nn dhe oud Oebeesetesencossuneseoosueedesera 8.87 Miles 
Additional third track mileage put into operation during 
the year is as follows: 


Cincinnati Division-Edgington-Passing Track converted into 
nt Toe  ueeendecbeawaamndenmaa 1.00 Miles 
en i ..  sesescosesseocoweeeeusbacede 1.73 Miles 


making total increase in third track ---.-..------------------- 2.73 Miles 





The equipment inventory as of Dec. 31 1921 was as fol- 
lows: 
Increase. Decrease. 
Locomotives owned 10 
Locomotives leased 


Passenger train cars owned 
Passenger train cars leased 


Freight train and miscellaneous cars owned --34,251 
Freight train cars leased 


The changes during the year in the accrued depreciation 
of equipment account were as follows: 
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Balance to credit of account December 31 1920____-------- $12,430,963 54 
Amount credited during year ended December 31 1921 by 
charges to— 

i SE ae FOOT EO $2 047,384 78 

Charges to account, for: 
Accrued depreciation on equipment retired dur- 

ing year—S891 freight train and work cars; 

1 passenger train car; 2 locomotives; 2 float- 

ing equipment $185,436 86 





1,861,947 92 


—$$— 


Balance to credit of account December 31 1921___________- $14,292,911 46 


1921. 1920. Inc. or Dec. 
Operating Revenues were __$83 687,957 92 $90,190,745 14 —S6,502,787 22 
Net Operating Revenues 
SS ae eee he Pe $17,084,881 11 
79.6% 


992 


+ at he 0D 


$12,446 96 


$6.2 % 


—§.6% 


Tons of Revenue Freight 
carried one mile_______. 9,136,050,511 

Revenue train loads, tons_- 1,090 1,151 ——4} 

Revenue tons per loaded car 339.3 39.1 +0.2 

The revenue coal and coke tonnage was 24,074,459. a de- 
crease was 18.0%; other freight tonnage was 7.418.628. a de- 
crease of 35.4%. Total revenue tonnage was 31,493,087 tons. 
a decrease of 22.9%. Freight revenue was $67,367,982 75. a 
decrease of 7.0%. Freight train mileage was 8,382,284 miles. 
a decrease of 19.1%. Revenue ton miles were 9,136,050,511. 
a decrease of 22.0%. Ton mile revenue was 7.37 mills, an 
increase of 19.3%. Revenue per freight train mile was 
$8.037, an increase of 14.9%. Revenue tonnage per train 
mile was 1,090 tons, a decrease of 3.6%; including Com- 
pany’s freight, the tonnage per train mile was 1,149 tons, a 
decrease of 4.0%. Tonnage per locomotive, including Com- 
pany’s freight, was 1,026 tons, a decrease of 1.9%, Revenue 
tonnage per loaded car was 39.5 tons, an increase of .5%. 
Tons of revenue freight carried one mile per mile of road 
were 3,588,535, a decrease of 22.9%. 

It will be observed that freight train mileage did not de- 
crease in the same ratio as revenue tonnage and revenue ton 
miles, which is occasioned by the fact that in times of de- 
creased business it is not possible to dispense with the run- 
ning of many local freights and other necessarily lightly 
loaded trains, which must result in lesser loading of tons 
per train and, consequently, more train mileage propor- 
tionately. 

There were 7,950,673 passengers carried, a decrease of 
9.3%. The number carried one mile was 331,513,000, a de- 
crease of 13.7%. Passenger revenue was $11,739,627 10, a 
decrease of .6%. Revenue per passenger per mile was 3.541 
cents, an increaes of 15.1%. Number of passengers carried 
one mile per mile of road was 135,894, a decrease of 14.6%. 
Passenger train mileage was 5,284,065, an increase of 1.9%. 
Passenger revenue per train mile was. $2.222, a decrease of 
2.5%, including mail and express it was $2.502, a decrease of 
6.97%. Passenger service train revenue per train mile was 
$2.577, a decrease’ of 5.7%. 

There were 33,724.9 tons of new rail (8,050.1 tons of 130- 
lb., 21,196.5 tons of 100-lb., 3,517.9 tons of 90-lb., 956.3 tons of 
80-lb., and 4.1 tons 67%4-lb.) equal to 206.7 miles of track, 
used in renewal of existing track. 

There were 1,085,047 cross ties used in maintaining exist- 
ing tracks, an increase of 32,678. 

There were 626,034 yards of ballast (390,854 yards stone) 
used in maintaining existing tracks, a decrease of 265,024 
yards. Beginning 1921 careful survey was made of the bal- 
last needed on the entire line, and while there was a decrease 
in the number of yards of ballast applied as compared with 
previous year, our track has been fully maintained in equally 
as good condition as last year in so far as ballast is con- 
cerned. 

The average amount expended for repairs per locomotive 
was $6,469 27; per passenger train car, $1.705 05; per freight 
train car $183 65. 

Due to the complexity of the accounts involved and the ne- 
cessity of carefully checking an enormous number of items, 
it has not yet been practicable for your Company to secure a 
final settlement with the Director-General of Railroads for 
the period of Federal control or with the Interstate Com- 
merce Commission for the so-caled Guaranty Period, March 
1 to Sept. 1 1920. Your directors and officers are making 
every effort to reach a conclusion of these matters as 
promptly as possible and are receiving the cordial co-opera- 
tion of the Government authorities. During the year your 
Company received from the Secretary of the Treasury an ad- 
ditional payment of $600,000 on account of the guaranty un- 
der Section 209 of the Transportation Act, 1920, based upon 
a partial payment certificate of the Interstate Commerce 
Commission. As the amount of any further settlement on 
either of these accounts is still impossible of ascertainment, 


11,420.030,889 —2,583 980.378 


ho accrual in respect thereof has as yet been included in 
your income account. 

In the Annual Report for 1920 reference was made to the 
substantial falling off in the volume of business subsequent 
to Jan. 1 1921 and the probability of a resulting unsatisfac- 
tory showing for the year 1921. The condition forecasted in 
the Annual Report continued during the early part of the 
year, with the result that, notwithstanding the increase of 


about 33% in your Company’s average freight rates effec- 
tive in the summer of 1920, the gross earnings of your prop- 
erty during the first four months of the year were actually 
less than during the corresponding period of 1920. Mean- 
time the heavy operating costs resulting from war condi- 
tions, particularly those due to the high wages and the work- 
ing rules established by Governmental authority, continued, 
and your Company was unable, notwithstanding drastic re- 
duction of working forces and curtailing of purchases wher- 
ever possible, to reduce expenses immediately to anything 
like the extent to which business fell off. 

These conditions resulted in an income deficit for the first 
five months of 1921 of approximately $1,650,000, as against 
a surplus (taking into consideration only the comparable 
items) of about $1,000,000 for the corresponding period of 
1920. The actual net income of your Company for this pe- 
riod of 1920, by reason of the compensation payable under 
your contract with the Director-General of Railroads was 
over $1,400,000, so that your Company was actually at least 
$3,000,000 worse off during these five months than it was in 
the corresponding period of the previous year. This repre- 
sented nearly 5% on the total outstanding capital stock. 
During May 1921 your Company had on hand over $7,000,000 
in unpaid vouchers past due for 60 days or more. Under 
these circumstances your directors deemed it advisable at 
their Mav meeting, in order to conserve your cash resources, 
to omit the declaration of a dividend payable in June. Asa 
result of the efforts made to reduce expenditures for opera- 
tions (including a substantial reduction in the salaries of the 
higher officials) and increased efficiency of employees re- 
sulting from a better labor supply due to depression in gen- 
eral business, together with reduction in wages ordered by 
the United States Railroad Labor Board effective July 1 
1921 and reduction in expenditures for Additions and Better- 
ments to the lowest point consistent with safety of operation 
and reasonably satisfactory service, accompanied by some 
improvement in the volume of traffic, a better showing was 
made during the last six months of the year and the cus- 
tomary dividend of 2% was declared in November payable 
Jan. 3 1922. The directors of your Company are keenly alive 
to the hardship to many of its stockholders resulting from 
any interruption in the regular payment of dividends, and 
the deferring of the dividend which would ordinarily have 
been paid in June was due only to their conviction that its 
payment at that time would have interfered with the ability 
of the Company to meet promptly and adequately its obliga- 
ions to its creditors and to the public. The period of defla- 
tion through which your Company, in common with the in- 
dustries of the country generally has been passing, has in- 
volved the necessity of substantial sacrifice by many, includ- 
ing the employees and the officers as well as the stockhold- 
ers of your Company. 

Your directors think it proper to point out the fact that 
there is sometimes a misapprehension as to the significance 
of an income statement which indicates a given percentage 
earned upon outstanding capital stock. The balance of in- 
come after payment of fixed charges of your Company, for 
example, constitutes a fund out of which must be paid not 
only dividends to its stockholders but also certain other ob- 
ligations, notably sinking funds on outstanding bond issues 
and principal payments accruing on maturing equipment 
trusts. Payments of this character by your Company dur- 
ing 1921 aggregated $1,968,270, an amount equal to approxi- 
mately 3% upon your Company’s capital stock. Provision 
must also be made out of income for certain of the less pro- 
ductive additions and betterments from time to time required 
to be made. Amounts thus expended accrue to the benefit 
of the stockholders in the form of additions to the Company’s 
permanent investment, but the portion of the surplus of the 
Company that is so invested is, of course, not available for 
dividends. 

In common with other companies your Company is seeking 
further readjustments in its labor costs where these are out 
of line with those prevailing in other industries. Reductions 
in wages, however, are naturally not accepted readily by 
your employees and the matter must ultimately be settled 
by decision of the United States Railroad Labor Board, 
which cannot be expected for some months. On the other 
hand, there is insistent pressure by shippers for a reduction 
in freight and passenger rates, many of which have already 
become effective as a result of orders of the Interstate Com- 
merce Commission. Should the Commission be forced by 
pressure brought to bear upon it to order further substantial 
reductions, before your Company can reduce its present op- 
erating costs, the improvement now in progress In your Con.- 
pany’s financial condition is likely to be considerably inter- 
fered with. 

Pursuant to authority previously given by the stockholders 





and after approval by the Interstate Commerce Commission 
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upon due application, the properties of The Chesapeake & 
Ohio Northern Railway Company were, effective Dec. 1 1921, 
conveyed to your Company and the properties of The Ches- 
peake & Ohio Railway Company of Indiana were, effective 
Jan. 1 1922, leased to your Company for 999 years. AS a 
condition of the conveyance by The Chesapeake & Ohio 
Northern Railway Company your Company assumed direct 
liability for $1,000,000 first mortgage 5% bonds of that 
Company, and these bonds appear upon the balance sheet, 
page 17 [pamphlet report]. 

During the year the line and grade revision on the Coal 
River District between St. Albans and Ferrell, a distance of 
4.2 miles, was completed and put in operation. ‘This revi- 
Sion gives a maximum of .2% compensated grade against 
the westbound or loaded traffic and a .5% compensated 
grade against eastbound or empty traffic and permits of 
the use of heaviest equipment on this District, due to the 
elimination of a tunnel of small section. 

Second track on the Logan Division was completed and 
put in operation between Clover Valley and Salt Rock. a dis- 
tance of 9.6 miles, and between Big Creek and Pecks Mill, a 
distance of 9.7 miles, which makes a continuous stretch of 
second track on this Division between Barboursville and 
West Hamlin of 18 miles, and Big Creek and Peach Creek 
Terminal 14.4 miles, leaving a single track section between 
West Hamlin and Big Creek of 31 miles. 

The Hazy Creek Branch extending from dwight up Hazy 
Creek of Coal River about 1.8 miles, was constructed by the 
Rowland Land Company, taken over by the Railway Com- 
pany and put in operation. 

At Gladstone, Va., the eastbound yard, consisting of 14 
tracks, was extended to hold 90 car trains and at Hinton. 
W. Va., the eastbound yard, consisting of 10 tracks, was ex- 
tended to hold 80 car trains: two additional tracks to hold 
100 car trains were constructed at St. Albans. two tracks to 
hold 80 car trains were constructed at Tram, Ky., three 
tracks were added to the yard at Ashland, Ky., two tracks 
were added to the yard at Shelby, Ky., and two tracks were 
added to the yard at Paintsville, Ky. 

Modern shop buildings, consisting of new power plant, 10- 
stall roundhouse, storeroom, oil house, ice house and toilet 
buildings, were constructed at Clifton Forge, Va., rectangu- 
lar frame engine house to hold two engines was constructed 
at Raleigh, W. Va., and the frame engine house at Thur- 
mond, Va., was extended during the year. 

100-foot Turntables at Russell, Ky., and Peach Creek, 
W. Va., 85-foot turntables at Stevens, Ky., and 70-foot turn- 
tables at Netherland, Ky., and Clifton Forge, Va.. were re- 
placed with new 100-foot twin span turntables, new 100-foot 
twin span turntable was built at Ashland, Ky., second-hand 
70-foot turntable was installed at Paint Creek Junction, W. 
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Va., in addition to which the existing 100-foot turntables at 
Fulton, Va., Ronceverte, W. Va.. and Cheviot, Ohio, were 
strengthened. 

Interlocking Plant was constructed during the year at Big 
Sandy Junction, Ky., the junction of Big Sandy Division 
With the main line. 

During the year bridge O02 at Bremo, Va., was replaced 
with heavier bridge: at Bridgetown. Ohio, trestle over Cleves 
and Bridgetown Pike was renewed with steel bridge. and 
three trestles on Chicago Division were filled. 

Water Softening Plants were constructed at Russell, Ky.., 
Concord, Ky., and Stevens, Ky. : 

New Freight Depot was built at Logan, W. Va., and small 
depots were constructed during the year at Hilton Village, 
Va., Atlee, Va., and Sweetser, Ind. 

Additional fire protection was installed at 17th Street. 
Richmond, Va., for protection ef shop properties. 

There are now under construction at Peach Creek, W. Va., 
» additional yard tracks and engine dispatching tracks, 
which work should be completed during the year of 1922. 

The three channel spans of Licking River Bridge at Cov- 
ington, Ky., are being replaced with heavier span, which 
work should be completed during the year of 1922. 

New Passenger Stations are now in process of construc- 
tion at Covington. Ky., and Logan, W. Va., which should be 
completed during the vear of 1922. New Westbound Yard, 
consisting of seven 100 car tracks, is now under construction 
at Gladstone, Va., which work should be completed during 
the year of 1922. 

Automatic Train Control System is being installed between 
Charlottesville, Va., and Staunton, Va., a distance of about 
40 miles, which work should be completed this year, and 
when completed will give a continuous section of automatic 
train control from Gordonsville. Va., to Staunton, Va., a dis- 
tance of about 61 miles. 

Among the new local industries were the following: 

25 manufacturers of farm implements and farm products. 
13 manufacturers of lumber and lumber products. 

31 manufacturers of mineral, metal and other rpoducts. 
42 new coal mines. 

Your directors regret to announce the death, on May 2 
1921, of Frank H. Davis, a director of your Company since 
1909, and Vice-President from July 1 1918 to the time of his 
death. Appropriate resolutions of regret and appreciation 
were adopted by your directors with reference to his death. 

Effective June 17 1921, Mr. W. J. Louderback was elected 
a director of your Company to succeed Mr. Davis. 

Your directors again acknowledge with appreciation the 
faithful and efficient service of your officers and employees. 

By order of the Board of Directors, 

W. J. HARAHAN, President. 

H. FE. HUNTINGTON, Chairman. 








GENERAL INCOME ACCOUNT. 
FOR YEAR ENDED DECEMBER 31 1921, AND COMPARISON WITH YEAR ENDED DECEMBER 31 1920. 


Operating. Revenues— 
I a ee 
RS ce Se Tl ea ae 


Tran 
Miscellaneous 





Total Operating Revenues 
Operating Exnenses— 
Maintenance of Way and Structures 
Maintenance of Equipment 

Traffic 


f7emaportation boo Oe eeee seeds eacepeseesesoceeeesoescececocoeoucecenen 


Miscellaneous Operations 
General 


Total Operating Expenses 


Net Operating Revenue 
Railway Tax Accruals 
Uncollectible Railway 


Railway Operating Income 
Fjuipment Rents (net) 
Joint Facility Rents (net) 


Corporate Net Railway Operating Income 
Income from Other Sources— 

Interest from Investments and Accounts 

Miscellaneous 


Gross Income 
Deductions from Gross Income— 
Interest on Debt 


Loss on C. & 
Miscellaneous 


-~-$67,367,982 75 $ 


RIES TLS A ET TT Ee CE RINT Eo 
I ao nee tattle ie oan tein aneachty aidlimicisianthmdind btene ce coe 


nisi 684,563 79 


--$83 ,687,957 92 
---$12,170.021 35 


~-. 31,427,435 4 


.--$14,382,011 84 


.--$14,781 ,676 68 
--- $9,691,401 51 
3,605 15 


*1920. Decrease. 


. 2,433,293 52 $5,065,310 77 
11,739,627 10 4,186 52 74.559 42 
1 


1921. Increase. 


81 
797,739 9 ,096,792 92 299,052 95 
,026,217 30 341,653 51 


3,098,044 31 3 820.254 88 722,210 57 











$90,190,745 14 $6 502.787 22 


$12,850,938 43 $680,917 08 

24,579,561 30 4,556 .439 16 
690 ,362 04 

37 ,363 ,046 09 5,935,610 61 

429,066 16 65,608 48 

1,850,382 91 

18,835 75 


20,023,122 14 
800 ,617 60 


8 
363 ,457 68 
1,983,072 53 


5: 132,689 62 
164,649 97 


145,814 22 
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$66 ,603 ,076 81 


6% 36.2% 
$17,084,881 11 $12,446,223 96 
2,682,160 11 2,997,720 00 
‘ 


20,709 16 2,239 


011, chs wee 18 
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18,469 44 








$9 446.264 24 
$2'703,889 71 
991,827 47 


$4,935,747 60 


COON 


$206,053 48 
927,139 12 


$2,497 836 23 
64,688 35 





$13,660,926 20 $11,158,326 48 


i) 
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$13,660,926 20 


685,547 19 
435.203 29 


$14,259,189 26 


1,759,488 66 
142,094 58 


$598,263 06 
1,073,941 47 


om 





$16,160,772 50 
$9,953 ,406 69 
98,471 60 
21,100 54 
101.335 46 


$1,379,095 82 


69 $262,005 18 
19.289 01 
744.779 53 


Pew SiS. 


643.444 07 








cn cthanenuinn da itawied mad peat ceaien fie $10,589,075 20 


$10,174,314 29 $414,760 91 








TE Ee 
Amount to Credit of Profit and Loss December 3] 1920 
Amount of Net Income for Year ended December 3] 19°]. transferred to Profit and LosS............................. ee 


$1,793.856 73 30.0 
$15.341,106 33 
4,192,601 48 


$19,533,707 81 





Ded 


uct: 

Dividend 42 payable January 3 1922 
Appropriations of Surplus to Sinking 
Sundry Adjustments 


$1.255,632 00 
12,000 00 
103,412 96 





1,371,044 96 
$18,162,662 85 


, for year ended December 31 1921, with year ended December 31 1920, there is 
pueees ie, the acesunts Benge sr the et Railway Operating Income for year 1920 the results of operations by your company from March 1 to 
eeempes #5 15 an pe pera a rere ts of the Director-General for the months of January and February 192 The Corporate Net Railway 
F oor & 1920, -~ 8 te 1 it ove ta oa year 1920 includes the compensation under contract with Director-General of Railroads for January and 

y , less General Expenses an ederal Income Tax Accruals applicable to those months and Net Railway Operating Income of Company 


from March to December 1920, inclusive, and also $2.70 i si rane 
erovided by Section 200 of ectaraenton ey 1930. 0,000 received from the Inter-State Commerce Cemmission as an advance under the Guaranty 





Balance to Credit of Profit and Loss, December 31 192] 


*In order to show a comparison of the results of operations 











JUNE 10 1922.) 


THE CHRONICLE 


2613 








The Commercial Dimes. 


OL ll NL ela alls ain in dal, ail nna PLL Ll lel 





COMMERCIAL EPITOME 
Friday Night, June 9 1922. 

Business brightens in this country with better weather 
and a larger demand. The latest Government grain crop re- 
port is very cheerful. The wheat crop is turning out larger 
than was expected. So is that of oats, and the weather is 
better for corn. Under such circumstances, grain prices have 
declined. It is true that the cotton crop is not looking well 
and that prices have advanced during the week fully $7 50 a 
bale, or some $12 recently. But with better weather during 
the rest of June the yield could be considerably increased. 
The crop is not made, needless to say, in May and the first 
week of June. The critical months are July and August. 
Meantime there is a big demand for cotton and the price has 
risen above 22c. per pound on the spot and for July and Oc- 
tober. There are rumors of considerable shipments from the 
New York stock to Bremen. Anart from this, retail trade in 
various parts of the country is better. Temperatures have 
been high in the Easi and also at the West, something which 
has naturally increased the sale of summer goods. Jobbing 
business, too, in seasonable merchandise has shown a note- 
worthy degree of activity. The great industries are waking 
up. Iron and steel nrices are strong or rising. The output 
of the mills is increasing noticeably. The prospects seem to 
be improving for an early ending of the New England cotton 
strike. The New Hampshire courts have issued injunctions 
against mill picketing by strikers, as the Rhode Island courts 
did recently. The sales of dry goods have been on a liberal 
scale. With grain crops more promising, the demand for 
agricultural implements and hardware is larger. The West 
is more hopeful. There have been threats of a railroad 
strike, but nobody seems to take them very seriously. Public 
opinion in this country certainly would not sanction any- 
thing of the kind. Meantime building continues on a big 
scale. This naturally stimulates production of building ma- 
terials. Lumber output has fallen well below shipments. 
Shipments and output, however, are far ahead of those of a 
year ago. Building in May was little behind the high record 
in March. The automobile industry is still very active. Shoe 
factories are more active in New England and are very busy 
at the West. Hides have advanced. The stock market has 
been quieter and irregular, but in the main the undertone is 
considered good. 

Railroads are buying cars more freely, far more so than 
they were a year ago. The country taken as a whole is more 
confident. Prices have been advancing in many cases for a 
twelvemonth. Meanwhile, too, sterling exchange is up to a 
new “high” for these times. In other words, trade conditions 
are better, and it is hoped and believed that European poli- 
tics and finance will soon shape up in such fashion as to en- 


courage international trading on a larger scale. Consump- 
tion in this country tends to increase. It would increase 
faster but for the high cost of fuel and wages. The high 


wage scale really has much to do with holding the country 
back. But this in the nature of things is bound to be cor- 
rected as time goes on. Business is expanding in healthful 
fashion. A wave of hope is spreading, backed by some solid 
reasons. 

At Manchester, N. H., on June 8 a temporary injunction 
restraining textile unions from picketing or interfering with 
the operation of the Amoskeag Manufacturing Company’s 
mills or with their employees was granted by Judge William 
H. Sawyer in Superior Court. The injunction names the 
United Textile Workers of America, the New Hampshire 
branch of the American Federation of Labor, and all officers 
and members of local textile unions or their affiliated or- 
ganizations. At Cincinnati, Ohio, on June 6, representatives 
of 2,000,000 organized railroad workers gathered for a con- 
ference at which plans will be made for joint action in com- 
bating wage reductions; probably providing for the taking 
of a nation-wide strike vote. Labor chiefs declared this con- 
ference would be the beginning of a “finish fight” against 
wage reductions by the United States Labor Board. 

Silk workers of Paterson, N. J., are planning to fight the 
48-hour week asked by the silk manufacturers. Declaring 
that there is no talk of a strike among railway workers, the 
presidents of six Chicago roads issued a joint statement 
charging that all threats of a walkout were being inspired by 
union leaders. 

The Massachusetts State Board of Arbitration has or- 
dered a 10% wage reduction for the treers employed in 28 
shoe factories in the Brockton district. These men, who are 
employed on piece work, were not affected by the order of 
February last. The latest order puts all operatives on the 
basis of a 10% reduction. On June 6 the situation among the 
several New Hampshire mills which have opened their 
doors to allow striking employees to return to work under 
the newly proposed schedule of wages and hours was slowly 
mending after manifest hesitation of workers intimidated 
by mobs. At the Amoskeag plant in Manchester some addi- 
tion to the workers is reported. The opening of the New- 
market plant brought out a number about proportionate with 
the numbers at Manchester and Somersworth. At Nashua 


the number at work has slightly increased. The absence of 





any picketing against those returning to work was note- 
worthy. Notices have been posted inviting employees at the 
Stark mills at Manchester, only just now acquired by the 
Amoskeag Company, to return to work. There is a tendency 
on the part of operatives at certain points to return. At 
Fitchburg, Mass., on June 5 the Parkhill Gingham Mills re- 
opened after a 10 weeks’ strike in protest against a 20% 
wage cut. Mill officials announced that from 20 to 23% of 
the 1,400 employees were working. One mill closed later; 
two are being operated in part. At Lawrence, Mass., the 
Pacific Mills will reopen next Monday, it seems, to give 
those operators desiring to work a chance to return. 

At Canton, Ohio, on June 4 wages of all shop employees 
of the Timken Roller Bearing ompany were advanced 10%. 
Salaries of other employees were adjusted so as to make the 
pay the same as it was prior to Sept. 1 1921, when wages 
were cut. The plant of the Canton Sheet Steel Company, re- 
cently purchased by the United Alloy Steel Corporation, 
Started up on June 5, it was announced. Four mills will be 
started at this time and other mills and departments opened 
as soon aS workers can be secured, officials said. The plant 
when operating in full employs 1,800 men. At Wheeling, 
W. Va., on June 3 announcement was made of an increase in 
wages of unskilled laborers at the Whitaker-Glessner cor- 
rugating plant in Martins Ferry, as well as in other plants 
of the Wheeling Steel Corporation. While officials of the 
corporation refused details, men employed about the plant 
said the average was about 10%. In the Birmingham, Ala., 
district wage increases are being granted with some regu- 
larity. The Tennessee Company is widely advertising for 
common labor at $290 a day. The Alabama Company has 
granted an advance of 10% to its employees in the Gadsden 
district. Extraordinary efforts are being made to stem the 
outflow of negro labor induced by labor agents. 

The “National Lumber Trade Barometer” reports lumber 
orders for the week ending May 20 294,690,237 feet, a gain 
of 20,000,000 feet. Shipments exceeded 253,000,000 feet. Pro- 
duction, with fewer mills in operation, was 234,000,000 feet, 
against 230,000,000 the week before. 

Retail coal prices, it is said, will rise as much as $175 a 
ton because of the advance in the price of coal at the mines 
under the agreements reached last week with operators in the 
producing fields Secretary Hoover was informed on June 5 
by Roderick Stephens, of New York, Chairman fo the Board 
of Directors of the National Coal Merchants’ Association. 

May production of passenger cars and motor trucks, it is 
said, exceeded 252,000, an increase of 15% over April and 
53% over May 1921. Last month’s output established a record 
exceeding by 32,000 the previous high total of March 1920, 
when 220,000 were turned out. 

For several days it has been unseasonably warm in New 
York, with the highest average temperature in 33 years. On 
Wednesday and Thursday the highest here was officially 87 
degrees, but it was much warmer than that in the streets. 
On June 8 at Albany, Boston and Portland, Me., it was 90 de- 
grees and in Boston and Portland 92 degrees. At Yuma, 
Ariz., 106 degrees was reported. 


LARD higher; prime Western 12.35@12.45c., refined to 
Continent 13.35¢c., South American 13.60c., Brazil in kegs 
14.60c. Futures advanced despite a decline in grain. For 
hog receipts were smaller than expected. The June run 
has been disappointing; the total is well below expectations. 
The demand for both lard and ribs was hig enough to steady 
prices, apart from the other factors. Smaller packers sold 
lard but the market readily took the offerings. To-day prices 
fell, but they are higher than last Friday. 


DAILY CLOSING PRICES of LARD FUTURES IN*CHICAGO. 
Sat. 


one TD 11°80 11.60 F11.85" 
ly delivery _-- -_-- cts.11.35 11.37 11.! of 6! 
Pm Me ty CEE TT ow obeae 11.65 11.77 11.756 11.87 11.87 


PORK quiet; mess $28 50@$29 50; family $28@$29 
short clear $24@$26. Beef dull; mess $13 50@$14 50; 
packet $13@$14; family $16@$17; extra India mess $24@ 
$26. No. 1 canned roast beef $2 25; No. 2, $3 25; 6 lbs., 
$15. Sweet pickled tongues, $62 50@%67 50 nom. per bbl. 
Cut meats firmer; pickled hams, 10 to 20/lbs., 2534 @26%e. 
pickled bellies, 10 to 12 lbs., 1614@17 4c. Butter, creamery 
extras, 36@37c. Cheese, flats, 15@19c. Eggs, fresh-gath- 
ered extras, 294 @3lc. ‘ 

COFFEE on the spot in fair demand and higher; No. 7 
Rio, 114%@11ce.; No. 4 Santos, 144%@14%c.; fair to good 
Cucuta, 14@14\%c. Futures advanced on better cables 
from Rio and Santos and covering of shorts. Some take 
the ground that the Brazilian Valorization Committee con- 
tinues to dominate the situation. It has taken some 225,000 
bags of tenderable coffee from New York market; there is 
not over 60,000 bags here to be had for delivery on contracts. 
And some look for higher prices despite the fact that Europe 
has been rather bearish and has sold far off months. A sale 
in this case implies a purchase sooner or later. Shorts have 
been covering in July. The rise in cotton with higher Santos 
cables, strong cost and freight quotations and trade and 
commission house buying seemed to clinch the nail in coffee. 
To-day prices declined but are up for the weer. pind ia 

c Ki Yells -17@10.18!March.... 9.77@ 9. 
Fo eee te 1047 | Decanbor.'9:89@ 9.90|May..---- 9.62 9.63 

SUGAR.—Spot raws in good demand and higher. Sales 
included 6,800 tons Cuba for June loading at 2.60c. f.o.b. 
Cuba, equal to 23c. ¢.&f.; 12,600 tons of Philippines, 
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May-June shipment, at 42c. ¢.i.f.; 30,000 bags Porto Rico 
second half June shipment, with outport options at 4.36c. 
c.if., and 6,300 bags Santo Domingo afloat at 2%e. ¢.1.f. 
New York to a Canadian refiner. A sale of 3,000 tons of 
Cuba for June loading was made at 234c. f.o.b. to Canadian 
refiners, also 2,000 tons of Cuba for June shipment at 2.80c. 
f.o.b., believed to be to Europe, with general bids for Cuba 
at 2%e., e.&f., but not offerings under 3c. for late June and 
July shipment on the 7th inst. Some look for very much 
higher prices eventually. Latterly there has been heavy 
buying of futures. Twice as much sugar has been exported 
from Cuban ports thus far this year as in the first five 
months of 1921, according to the Federal Sugar Refining 
Co.’s review of the industry. Total exports from Cuba 
including 2,176,716 tons to the United States, amount to 
3,000,394 tons, against only 1,513,294 tons last year, 1t 
says. ‘‘The proportion to this country is markedly changed 
from what it was last year. Whereas in the first five months 
of 1921 nearly seven times as much went to the United 
States as to other countries, this year only 21% times as much 
has come to this country. All foreign buyers of Cuban 
sugar have increased their demands, the biggest gain being 
in the case of the United Kingdom and France.” On the 
Sth inst. raw was active and higher. Sales were made of 
3,000 tons at 3c. f.o.b.. equal to 4.6lc. duty paid; previous 
there were sales of 5,000 tons at 2.93c. f.o.b. shipment. 
Refined has been active and rising; fine granulated, 5.80 
to 6c. Receipts at Cuban ports for the week were 67,484 
tons, against $0,253 last week, and 114,822 last year; exports 
68,649, against 97,505 last week and 54,009 last year; 
stock, 1,022,255, against 1,043,420 last week and 1,383,036 
last year; centrals grinding, 87, against 51 last week and 75 
last year. To-day prices declined, but show an advance 
for the week. 
Spot (unofficial) ._._4 48c.|September 3.12@ 3.13]March.-_-- 3.21@ 3.2 
July 2.91@ 2.92|December 3.22@ 3.23|May 
OILS.—Linseed quiet and lower; tanks, 78@S80c.; June, 

earloads, 82@84c.; less than carloads, 85@87e.; less than 
5 barrels, 88@90c. There is a fair demand for small quan- 
tities but aggregate business is as a rule small. In some 
quarters there is talk of oil going to $1 before July 1. Paint 
and varnish makers manifest a little more interest. And 
export demand for doubled boiled oil shows some improve- 
ment. Cocoanut oil, Ceylon, barrels, 834 @9c.; Cochin, 
barrels, 914@9%e. Corn, crude, barrels (mills), 12¢.; crude 
tanh, N. Y., 12@12%ec. Olive, $1 15@$1 20. Lard, 
strained winter, N. Y., 11/4e.; extra, 1034¢. Cod, domestic, 
55 nom.; Newfoundland, 57@58e. Spirits of turpentine, 
96@98e. Rosin, $5 25@$8 25. Cottonseed oil sales to- 
day, 11,400 barrels crude, S. E., 10.00 nom. Prices closed 
as follows: 

11.00@12.00| August ___.11.64@11.69| November. 9.95@10.00 

11.00@12.00| September 11.63@11.69) December - 9.80@ 9.82 

11.60@11.62| October -_-11.12@11.18|January__. 9.78@ 9.81 

PETROLEUM.—Gas oil in better demand. Exporters 

have been inquiring quite freely and it was reported on the 
7th inst. that two cargo sales were made, one calling for 
6,000 tons and the other for 7,000, both for European ac- 
count. And although stocks are of rather liberal propor- 
tions, holders are firm in their ideas and are asking 5 cents 
for refinery. There is a keen interest shown in high gravity 
oil and prices are firm. Bunker oil is also holding up well 
at $1 261% per barrel, f. a.s. New York. Kerosene in only 
light demand, both domestic and foreign. Exports are 
fairly liberal, but this is reported to be against previously 
placed contracts. Gasoline continues in good demand and 
is strong. And rumors are current of an impending advance 
in both tank wagon and export prices. Offerings of new 
navy gasoline are small. The disposition among refiners is 
to hold on to their stocks, in anticipation of higher prices 
very soon. Cased gasoline is in good export demand. 
Oriental interests are credited with purchasing quite liber- 
ally. New York prices: Gasoline cargo lots, 33.25¢.; U. S. 
Navy specifications, 20c.; export naphtha cargo lots, 22c.; 
63-66 degrees, 25c.; 66-68 degrees, 26c.; cases New York, 
15%e. Refined petroleum, tank wagon to store, 13c.; 
motor gasoline to garages, steel barrels, 27c. At Pittsburgh 
on June 5th there was an advance of 25 cents per barrel in 
the price of Pennsylvania crude oil. All other grades quoted 
there, excepting Corning, rose 25 cents. Pennsylvania crude 
now $3 50; Corning unchanged at $190; Cabell, $2 36; 
Somerset, $2 15; Somerset light, $2 40; and Ragland, $1 25. 
The advance is the first this year. On Jan. 3 the price of 
Pennsylvania crude was lowered from $4 to $3 50, and other 
grades 25 cents. This reduction was the first since the sharp 
autumn rise in prices which terminated Nov. 2 1921. Thev 
were then at their highest levels for 1921. On Jan. 9 there 
was a further reduction of 25 cents in all grades of crude oil 
except Ragland. That was reduced 15 cents. The Penn- 
sylvania crude oil rise was disappointing to the oil trade; a 
50-cent increase had been expected. But it is intimated 
that another 25-cent rise is likely soon. Advances are also 
expected in other parts of the country. The additional rise 
in the price of Pennsylvania crude is based on the fact that 
many of the small refineries were paying a premium of 50 
cents a barrel over the old price of $3 25. Some think an 
advance of 25 cents a barrel in Mid-Continent crude will be 
announced soon and that Wyoming crude oil, now $1 40 a 
barrel, will be brought into line with the selling price of Mid- 
Continent. The Eastern independent refineries are said to 
find it difficult to get enough crude to run their refineries 








with the present unusual demand for motor oils and increas- 
ing demands for lubricants and fuel oil. Several independ- 
ent refiners are said to be running on very small seale for lack 
of crude and many Eastern producers are known to be selling 
their storage oil, represented by credit balances, directly to 
refiners at high premiums. The American Petroleum 
Institute estimated the daily average gross crude oil produc- 
tion in the United States for the week ended June 3 at 
1,450,950 barrels, against 1,450,150 barrels in the preceding 
week, an increase of 800 barrels, and 1,337,130 last year. 
the daily average production in Oklahoma was 387,000 
barrels against 386,500 last week and 291,000 last year; in 
Kansas it was 84,509 barrels against 84,600 last week and 
98,100 last year; in Central Texas 148,000 against 154,900 
last week and 130,140 last year; in North Texas 50,400 
against 50,350 last week and 68,800 last year; in North 
Louisiana and Arkansas 130,500 against 127,000 last week 
and 103,500 last year; in Gulf Coast 109,950 barrels against 
117,550 last week and 113,000 last year; in Eastern 111,500 
against 112,000 last week and 126,000 last year; in Wyoming 
and Montana 79,000 against 76,750 last week and 67,950 
last year; and in California 350,000 against 340,000 last 
week and 338,000 last year. 
Pennsylvania-.--_-_- $3 50 
Corning 205 

2 36 


215 


Corsicana, heavy.$0 75 
Electr 2 25 


Illinois 

Somerset, light... 2 40|Kansas and Okla- 
Ragland 25| homa 00 

60 | Corsicana, light... 1 30] Mexia 

RUBBER quiet and lower. The trade is awaiting devel- 
opments in connection with the plan to regulate production 
through co-operation by the British and Netherlands Govern- 
ments. Definite action in this respect is expected this week. 
Cables on the 7th inst. reported the London market quiet 
and nervous, although prices were sustained. Plantation 
standard crepe sold at 734d. there. <A large speculative 
buyer in London, who was believed to be heavily long, failed 
on the 7th inst. But his holdings of some 2,000 tons were 
taken over by other brokers, which prevented their being 
thrown on the market. Smoked ribbed sheets and first 
latex crepe spot, 1434c.; July-Sept., 14 7%e.; Oct.-Dec., 15 Ye. 
Para unchanged at 18c. for up-river fine and 12 34¢. for coarse. 
Central Corinto, 10c. 

HIDES have been reported steady with a moderate 
demand in most cases. Export demand, however, has at 
times increased. Bogata, 16 to 17c.;-Orinoco, 14 to 15c. 
Country hides are fairly active; quoted, 9@9 se. for steers, 
60 orover. City packer was recently in pretty good demand. 
Local packers have sold, it is estimated, some 40,000, their 
holdings up to June Ist. Wet salted hides have been firm. 
Some 4,000 Armour la Plata steers sold for shipment to the 
United States at, it is said, $42. <A lot of 5,000 Artigas 
sold to Germany at $43 25. Later 4,000 Swift La Plata 
steers reported sold at $42 50, equal to 17%e. cost and 
freight. Some 22,000 frigorifico hides also sold at $42 50 
to $43 for steers. Several cars of Middle Western buffs 
reported sold at 9c., selected. Chicago advices say that 
the packer hides advanced. About 2,000 May slaughter 
heavy and light native steers sold, it is said, at 16%ec. and 
15 %e., respectively, a rise of 4c. Sales of spready native 
steers In the East at 24c. a pound comprise May and June 
slaughter. 

OCEAN FREIGHTS have been dull and depressed. 
Tonnage is still in large supply. Chartering increased 
somewhat in sugar, lumber and ease oil. 


Charters included 220,000 cases of oil from New York or Philadelphia to 
two ports in North China, July loading, 32c.; time charter, one round trip 
in West Indies trade (2,084-ton steamer) , $1 10 prompt; sugar from Cuba to 
United Kingdom, 22s. 6d. early June: six months’ time charter in the trans- 
atlantic trade (2,409-ton steamer), 6s. prompt delivery in U. S.; ore from 
Huelva to a port north of Hatteras, 12s. prompt; deals from St. Lawrence to 
United Kingdom, 72s. 6d. one port, 75s. two ports, June; lumber from Gulf 
to South Africa, £10, July; deals from Bay Cahleur to west coast of United 
Kingdom, 77s. 6d.; ore from Huelva to north of Hatteras, 8s. June; from 
Bizerta to north of Hatteras, 8s. June; grain from Atlantic range to Mediter- 
ranean, basis of 4s. 6d. one port, option of Adriatic at 3d. extra, June 25 
canceling; from Montreal to Antwerp-Hamburg range, 15c. June; option 
oats, 19c.; grain from Atlantic range to three ports in Denmark, 22c. 
bulk June; option of Riga-Reval at 25c. bagged; 180,000 cases oil from New 
York or Philadelphia to Japan at 32c. first half July; deals from Campbell- 
ton to United Kingdom, 75s.; ore from Wabana to United Kingdom-Conti- 
nent at 7s. 6d. prompt; sugar from Jamaica to Montreal, 2l1c. prompt. 


TOBACCO has been in fair demand in small lots and prices 
are considered on the whole steady. Nobody pretends they 
are subjected to any vigorous test. The buying is not 
urgent; yet it is there on a limited seale. There is no great 
pressure to sell either. Under this routine trade prices are 
about as heretofore pending further developments. Some 
think they may advance a little before long. Consumption 
of course, is very large. There are those who think trade 
has been its worst and that it will begin noticeably to mend 
before very long. 

At the convention at Atlantic City on June 6th, of the 
National Cigar Leaf Tobacco Association a resolution was 
adopted protesting against the shipment of Cuban made 
cigars to the United States by parcel post. Legislation 
specifically authorizing the manufacture of trade marked 
articles to fix the retail price of such articles was urged. The 
plan of the Department of Agriculture for the standardization 
of tobacco was indorsed. Division of sentiment was mani- 
fest about the tobacco tariff. Connecticut growers strongly 
urged the duties imposed by the Fordney Bill. Growers 
from other sections wanted a lower rate. 


COPPER quiet butfirm. London of late has been weaker. 
Here electrolytic is quoted at 13%@1l4ec. The statistical 
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position is strong. Brass makers and wire mills are operating 
at a fair capacity and it is believed they will have to replenish 
their supplies very soon. Tin higher; spot 32%c. Lead 
shows continued strength. The American Smelting & Re- 
fining Co. again advanced prices. On the 7th inst. they 
raised them $2 per ton to 5.75e. per pound New York and 
5.00¢c. East St. Louis. Zine rather more active and higher; 
spot New York 5.65@5.70c.; East St. Louis 5.35@5.40e. 
Labor and fuel troubles tend to restrict production. 


PIG IRON has been quiet but firm. Prompt deliveries 
are not so urgently asked. Delay in some eases is even 
requested. As naturally consumers want the benefit of 
the freight rate cut that goes into effect on July 1. Yet 
Alabama iron is generally $18 50. That is 50c. higher than 
recently. Alabama stocks on June 1 were 21,000 tons 
smaller than on May 1, i.e., 60,000, against 81,000. German 
iron was advanced again on June 1. Meanwhile the Amer- 
lean pig iron output is the largest for 16 months. In May 
it was 2,306,679 tons, against only 2,072,114 in April. It 
was at the rate of 74,409 tons a day in May, against 69,070 
adayinApril. Backin January the total was only 1,644,950 
tons. In May last year it was only 1,221,221 tons; in May 
1920 it was 2,985,682 tons. The “high” was 3,375,907 
tons in March 1920 when it averaged 108,900 tons a day 
or 34,500 tons more than in May this year. But the output 
Is now climbing. 


STEEL has been in steady demand and firmer, with coal 
costs high and steel output averaging nearly 75%. The 
mills are using more and more Kentucky and West Virginia 
coal at high cost. Naturally the cost of production has 
risen. Coke is obtainable, it is said, at $650, but more 
generally the price is $7. Coal and coke have been firm 
as demand quickened under Washington announcements. 
Prices are somewhat irregular. On third quarter sales a 
big corporation keeps prices as they have been on sheets 
and tin plate; only sheet prices are restricted to July ship- 
ments. Bars are generally 1.70c. with 1.60c. now and then. 
Plates, shapes and bars advanced $2 per ton at Cleveland, 
Pittsburgh and New York, and hoops and bands $5. The 
automobile interests are good buyers. Agricultural imple- 
ment makers are buying rather more freely. Buildings and 
bridges call for fair quantities; also the railroads. Welsh 
and American tin plate makers are competing sharply in 
South America. Welsh makers have sold 350,000 boxes 
of oil plates to the Far East. 


WOOL has been in moderate demand and steady. At 
Adelaide, South Australia, auction on June 2, 19,500 bales 
were offered and 85% sold. Selection fair, most top- 
making wools. Prices irregular. Merinos super advanced 
15%; good firm average and inferior grades fell 10°. Pieces 
and bellies dropped 10%; lambs and locks advanced 10%. 
Crossbreds, fine and medium, firmer; coarse grades, un- 
changed. This highest price was 291d. At the closing 
session of the Brisbane auction on June 1 all greasy wools 
excepting good and superior grades were 5 to 10% below the 
opening prices early in the week. On June 6 at Melbourne, 
Australia, the June wool auction opened with strong demand, 
especially for the best merino and comeback greasy, the 
best of which was taken by America. Topmaking sorts 


easier. Medium and coarse crossbreds were in excellent 
demand. Prices were in the main unchanged from those 


of the last Melbourne auction. On June 6 advices from the 
wool sale at Mertzon, Texas, indicated a firm basis with 
demand good, especially for the best staple fine wools. 
Good to choice 12 months’ staple wool of good fine grade 
cost Boston, said about $1 35 clean land Boston. Sometimes 
$1 30 to $137, clean basis. Choice wools of the French 
combing type cost about $1 25, clean landed, Boston. 
Less attractive wools of the topmaking type cost $1 15 to 
$1 20, clean landed basis. All these are Boston estimates 


of cost. Boston reports less business, awaiting early tariff 
action. Prices firm. Foreign markets have been firm, as 
arule. It is claimed that as high as 40c. has been paid in 


the San Angelo section of Texas for a good-sized strictly 
fine clip, the Richardson wool, estimated from 67 to 70%; 
the clean landed cost Chicago figured at about $1 40 clean 
basis. At the sale in San Angelo last Friday, it is said, 
fine wool of good combing length was taken on the basis of 
$1 30 clean landed Boston. The South American and South 
African markets are reported largely cleaned up of all the 
more desirable wools with prices very firm. Boston has had 
rumors of a sale of Ohio delaine wool at 60c. or about $1 50 
clean basis. This rumor is sharply questioned. The price 
is considered too high altogether. Further sales of new clip 
wools in the original bags are reported at $1 25 to $1 35 
clean basis for good to choice; half blood is held at $1 15; 
three-eighths at 85 to 90c., quarter bloods at 75 to 78c. 
clean basis. Sales of pulled scoured noils were small at firm 
prices. 


_ —— 
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COTTON. 


Friday Night, June 9 1922. 
* THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
94,570 bales, against 113,448 bales last week and 109,273 
bales the previous week, making the total receipts since 
Aug. 1 1921 5,701,833 bales, against 6,015,085 bales for the 





same period of 1920-21, showing 
1921 of 407,822 bales. 


a decrease since Aug. 1 


























} } | 

| Sat. Mon. | Tues. | Wed. | Thurs.| Fri. | Total. 
Galveston ---.--- 5,531} 5,321) 10,570| 3,046) 3,798 2,578) 30,844 
‘Texas City..... | cote wien ominn — — 887 887 
cei | 3,219 icaeath wine as 7,531 ....| 10,750 
New Orleans.... 3,018) 4,630) 4,649; 5,578) 7,541 2,120) 27,536 
ia werniee 542) 246) 160] 1,42 73, +476! 3,41 
Jacksonville ___-!' owee wud aiken wéasg oa ait 83| &: 
Savannah ....../ 1,411; 1.062; 2.110 847 976, 1,804) 8,210 
Brunswick ____- sii ndlaniion witiaies emai aaidia 740) 74 
Charleston. - - - - - 814) 1,056) 1,252 523 300 297; 4,242 
Wilmington - --- 650 873 128 269 173 106, 2,199 
498; 1,115 812) 1,055 287 661) ,428 
NOW WOPR.....<- 109 ieee balk év'kk secu a 109 
PO, antenene 114 enieta ere 100 wnde 350! 564 
Baltimore _____- oa titted Pomvindnel iabinee minal 560, 560 

Totals this wk_' 15,906) 14.303! 19,681! 12,839! 21,179 10,662: 94.570 





The following table shows the week’s total receipts, the 
total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 
































1921-22. | 1920-21. Stock. 
Receipts to — —__—__ | 
June 9 This |SinceAug| This ,Since Aug | 

Week. | 11921. | Week. | 11920. | 1922. | 1920. 
Galveston - _..--- 30,844 2,401,743, 50,686)2,838,126| 197,251 395,659 
Texas City------ 887; 30,246 534| 38,837 3,348 17,746 
Houston -------- 10,750; 454,091} ----_- GE. Waewid/ : cdeeee 
Port Arthur, &c_-| -...| 10,305) 398) 61,846) -...._' —.-..- 
New Orleans- - - - - 27,536 1,169,555) 27,145)1,373,010; 182,988 458,624 
Gulfport - - -.-~--- vend . MRM S4> ie [SET “<aseed>” Seams 
eee 3,418; 149,279 1,707 93,346 4,817 16,596 
Pensacola - - - - --- A Di casenel ecabreeeal '¢abeana wae 

Jacksonville - - ~~~ 83) _ 3,760 100 4,792 1,427 1,6 
Savannah ----_-_-- 8,210) 700,381) 14,087) 619,740; 77,452 158,615 

Brunswick- - - - - - - 740) 27,491 ,095 13,14 S816 3,1 
Charleston - ----- 4,242} 142,113) 1,568! 86,205) 71,000 253,567 
Georgetown - - --- ae _| dgrege ree eres re henees FRR eee EE e+ 
Wilmington ----- 2,199, 101,645) 2,419} 87,791 29,077 36,767 
Norfolk _ - _------ 4,428) 339,935) 5,950) 272,718} 58,105 110,255 
N'port News, &c_ wale 583 | 26 IEE! s amiintomek nt. © ii 
New York_--_---- 109} 30,283 574| 30,376) 213,201 141,589 
* " Spraguegon 5641 41,311; 775| 34,4281 7.405 7,342 
Baltimore - -- --- 560; 58,163) 1,652) 47,109 3,196 4,470 
Philadelphia _- -_ - ....| 29,476| ‘'943| 12,322) 4,362 9,061 
Totals .....<<% 94,570 5,701,833! 109,65916,015,085' 855,448 1,615,069 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































| | 
Receipts at—} 1922. 1921. 1920. | 1919. | 1918. | 1917. 
Galveston__..| 30,844 50,686 7,557, 62,752; 12,973) 21,147 
TexasCity ,&c. 887 932 2,775 3,447 Cn acqume 
New Orleans_| 27,536) 27,145) 16,356) 33,649) 17,607) 13,760 
Mobile... ..- 3,418 1,707 1,452 4,765 765 661 
Savannah ----| 8,210, 14,087 4,426, 41,347 11,187) 8,088 
Brunswick ~~ _' 740 aE  ceanien S| cabeaen “Se aier 3,500 
Charleston - - _| 4,242 1,563 1,538 7,730 451) 464 
Wilmington _- 2,199 2.419 26 5,622 86 118 
Norfolk. - - - - - 4,428 5,950 1,088 2,727 1,517 5,935 
N’port N., &e.| <...-- 26 28 arse 103 
All others.---| — 12,(66, 4,044 4,031 3,206 3,835, 4,880 
Tot. this week! 94,570] 109,659] 39,277} 165,339] 49,044) 58,656 
Since Aug. 1-- '5.701,833'6,015,085 6,600,301'5,230,645'5,577 ,4646,548,051 











The exports for the week ending this evening reach a total 
of 83,996 bales, of which 41,160 were to Great Britain, 
54 to France and 42,782 to other destinations. Below are 
the exports for the week and since Aug. 1 1921: 





Week ending June 9 1922. From Aug. 1 1921 to June 9 1922. 























Exported to— Exported to— 
Exports | 
Srom— Great | Great 
Britain. France .. Other. Total. | Britain. | France. Other. Total. 
Galveston -_ . oe ___.| 25,431 25,431) 586,009! 374,270 1,269,1302,229,409 
Houston __-| 7,531, -—_.__| 3,219 10,750, 111,612 83,724 258,755 454,091 
Texas City_| _.._-_- ot eae Pheknit. Bue Br Be. 5,142 5,142 
Gulfport -__| _.._-- ieee) Leer ane ee Perey 2,589 8,123 
New Orleans, 7,300) ___--- | 7,875 15,175 340,650 118,086 673,467 1,132,203 
Mobile____. EE | Lipa ol 1,897, 58,210 6,733 46,589 111,532 
Jacksonville} ___-_-- OEE | waire eel Geeodh Gat. «seb é 600 1,000 
Pensacola __| ___.-_- De al eae Pee ED \-.6ihetaiam 770 2,250 
Savannah __| 13,501' ___.-_- | 1,275 14,776 201,090 69,463 344,250 614,803 
Brunswick-.-| __---- 5 a Saati dsl } Sbnediel waroaet | BMS | cacdsi 2,450 25,913 
Charleston _ _____- ae eee oe | §2,076 4,000 92,515 148,591 
glean Se A SR OT Lae S ites 9,000 8,500 68,725 86,225 
Norfolk....| 7,875 ....-.- 700 8,275 116,952 5,450 99,883 222,285 
New York__| 1,142 541 2.217 3,413 31,411 7,918 75,486 114,815 
Boston. _-_-_- | GRR ings 325 805) 2,943 226 7,689 10,858 
Baltimore __| _..__- eee Se 269 269) 2,059 450 2,544’ 5,053 
Philadelphia) ____-_- a Fae ene 424 150 1 ,335' 1,909 
Los Angeles.| 1,734 ____-- 121 1,855 22,912 1,482 20,508 44,902 
at Fe ak BES sO Be te ee ee 54,115, 54,115 
ES Be Dee RR 9 | eas ye 67,914 67,914 
Tesoma__.| .....-) --<<- Pais, EAA ep add Bre ei. 22,005 22,005 
Portl’d, Ore.| ____-- | de cde osu Weeket Bee es Ris ee} 1,150 1,150 
eae Renesas Salis Mee rccaenin 
Total.... 41,160 54) 42,782 83,9961,566,225. 680,452 3,117,611 5,364,288 





eee a 





Tot. 1920-21) 19,734) 10,258 70,983 100,9751,542,92 
Tot. 1919-20 16,828 6,814 41,576 65,2182,952,140 


503,734 2,629,053 4,675,713 
538,000 2,592,343 6,082,483 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





| On Shipboard, Not Cleared for— 



































Great | Ger- Other | Coast- Leaving 

June 9 at— ‘Britain. France.,| many. Cont’nt.| wise. | Total. Stock. 
Galveston ____| 28,190) 7,800) 7,000} 3,550) 3,000) 59,540, 137,711 
New Orleans_.| 7,346| 21474) 11/854] 19.967| " '383| 42,024) 140/964 
Savannah.....| ---- | 5,300} 1,050) 300) 6,650 70,802 
Charleston*_--| 1,700) 1,000) 1,050) 1,000) 500) 5,250, 65,750 
Mobile - ------ 561) 75|  .---| 3,122) ----| 2,758) 2,060 
Norfolk ------ n.. wes 100} 500) ---- 800, 57,305 
Other ports*__| 12,000! 1,700) 3,800) 5,000) ----| 22,500, 241,335 
ee | ————_—_—_— |-—-_-_—_-  ---—————- 

Total 1922__| 49,997) 13,049) 29,104! 43,189) 4,183)/139,522) 715,926 
Total 1921--| 67,048) 2,915) 31,819) 53,357) _6,525/161,664 1,453,405 
Total 1920--| 231530! 4,083! 25,218! 52,046) 22,650!127,527! 852,933 
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Speculation in cotton for future delivery has been active at 
a big jump in prices. The cause was bad crop accounts and 
a sharp demand, commercial and speculative. Mills are buy- 
ing on a larger scale. They find it difficult to get the actual 
cotton at the South at anything like the same basis that re- 
cently prevailed. In fact, the basis has risen sharply. Prices 
of spot cotton have gone up by leaps and bounds. The rise 
here in New York has been $6 a bale on middling uplands. 
Memphis, Galveston and Houston have all reported very 
strong markets. Recently Europe has been buying more 
freely. Liverpool and Lancashire are evidently alarmed. It 
is said that 15,000 bales have just been shipped to Bremen 
from New York or freight room engaged for such shipment. 
Rains have been largely responsible for the great upturn of 
prices. They have been hevay on both sides of the Missis- 
sippi River. Most reports from Texas are bad. Galveston 
and other sections of that State have officially reported 
rains day after day of 1 to 2% inches. To-day, also, there 
were similar rains in Georgia, Louisiana, North Carolina 
and other parts of the eastern belt. Reports are numerous 
of grassy fields, and the difficulty of cultivation. It is inti- 
mated that there may have to be a considerable abandonment 
of acreage despite the tempting price. Another feature 
worth noting right here is that the outlook for an early ter- 
mination of the New England strike seems net unpromising. 
The strikers are drifting back to the mills wherever they 
have protection. The rioting in seme parts of New Hamp- 
shire seems to emphasize the fact that it is difficult to keep 
up the strike by peaceful methods. Manchester, N. H., mills 
now have the advantage of an injunction just issued by the 
court forbidding picketing of the mills. The Rhode Island 
courts recently took similar action. 

It is true that spot cloth markets have not been very ac- 
tive. Buyers seem to have been dazed by the great rise in 
raw cotton. They could hardly believe their eyes as the 
market ran up $5 in a single day and $3 50 per bale for two 
days in succession in spite of enormous profit-taking. But 
Fall River’s sales of print cloths for the week were estimated 
at 140,000 pieces. And it is believed that if the rise in raw 
material continues there will be a scramble for goods. That 
would be the only ordinary course of things. Liverpool was 
closed to-day and Manchester has been closed for several 
days past. On the reopening of these markets next Monday 
it will be interesting to see how they receive the striking 
events which have latterly taken place in the American cot- 
ton markets. It is believed that Liverpool and Manchester 
can hardly do otherwise than echo the activity and strength 
of the American markets. Meantime Liverpool, though 
closed, has sent a certain amount of buying orders to New 
York, and, as already intimated, has been buying in the 
Southern spot markets. The spot sales in Liverpool, while it 
was in session in the fore part of the week, fell off to 5,000 
to 7,000 bales. But this decrease was attributed largely or 
wholly to the Whitsuntide holidays, which England time out 
of mind has scrupulously observed. Recently they were 10,- 
000 to 12,000 bales a day. And very many believe that there 
will be a renewal of such buying in the near future. And 
some have an idea that the crop has deteriorated since the 
June report. And they think that 69.5% was in itself more 
or less illusory. 

On the other hand, western Texas is looking very well. In 
fact, some parts of the central sections of that State are also 
Said to be promising. Of course, too, there is a tendency to 
exaggerate damage. That must always be allowed for. Some 
very conservative people have favorable reports from South 
Carolina. And in narts of other States the outlook is not so 
bad. If the weather should turn favorable for the rest of 
June it could make a big difference in the yield. That is con- 
ceded. And, of course, the critical months of July and Aug- 
ust are still to be accounted for. They may be far more fa- 
vorable than the prophets of gloom are ready to admit. 
There is such a thing as a bad start and a good crop. Cotton 
history makes that plain. The instance of 1920 is not the 
only one in the annals of the cotton business. History now 
and then, too, has a way of repeating itself. There are those 
who think that crop estimates early in June of 10,500,000 to 
11,000,000 bales may be easily raised materially later in the 
season. That would be nothing new. 

Of late Wall Street, uptown interests and Japanese con- 
cerns have sold on a big scale. Many commission houses are 
beginning to counsel caution after so great a rise. To-day, 
however, prices advanced 70 points and reacted about 20 on 
realizing of profits. One great source of anxiety which 
capped the climax is the danger of the weevil. The season is 
two or three weeks late. The weevil pest it is believed will 
catch the boll before it reaches maturity. The aim of the 
farmer is always to beat the weevil. The fear is that he may 
not succeed this season. If he does not then the yield could 
be cut down materially. That might have very striking eco- 
nomic effects. Prices show a rise for the week 150 to 175 
points. Spot cotton closed at 22.55c., a rise of 120 points for 
the week. 

The following averages of the differences between grades. 
as figured from the June 8 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on June 15. 


ala ae ma ean 1.81 on! 
Strict good middling... =s—s—sisisié‘( 1.40 on 
Gaed sigdties................ @8 on 
at midinw. jf 56 on 
Strict low middling 

Low middling. _- 


*Middling “‘yellow’’ tinged______1.63 off 
*Strict low mid. “yellow” tinged. 2.40 off 
|*Low middling “‘yellow’’ tinged __3.25 off 
Good middling ‘‘yellow’’ stained. 1.30 off 
*Strict mid. ‘“‘yellow”’ stained____2.23 off 
*Middling “‘yellow”’ stained_.__.3.10 off 
*(00d middling ‘blue’ stained._1.55 off 
*Strict middling ‘“‘blue’’ stained. _2.33 off 
*Middling “‘blue”’ stained 

*These ten grades are not deliverable 
upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

June 3 to June 9— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands 21.15 20.75 20.90 21.70 22.05 22.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
June 9 for each of the past 32 vears have been as foliows: 
22.55¢.|1914 13 65c. | 1906 11.20¢. | 
° ° < a nC. BUe ~é 


a ia es Se 
*Strict good ordinary.______.___. 2.23 off 
*Good TS (ea 215 off 
Strict good mid. ‘*yellow” tinged. .55 on 
(00d middling “yellow” tinged... .05 on 
Strict middling “yellow” tinged._ .61 off 


./1892 7.75¢. 
{1001 ..... 9.750. 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 








Spot | 
Market | Market 
Closed. | Closed. 


Quiet, 20 pts. dec-_-_|Barely steady - - 
Quiet, 40 pts. dec. _ Steady 
Quiet, 15 pts. adv- - ‘Steady 
._|Steady, 80 pts. adv_|Strong 
Steady, 35 pts. adv_|Steady 


Steady, 50 pts. adv.|Very steady _-- 


SALES. 
Conir't.| Total. 


Futures 











Saturday -- 




















Total____ : | nil = nil nil 





FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





| 
Monday | Tuseday, Wed'day | Thursd'r, 


June 5. | June 6. | June 7. | June 8. 


Saturday, 
June 3. 





—}20.18 amjens ome emi 98 am 


— —_— 0 andes aes dele am 
20.55 —|20.17 —)/20.23 bid|/21.05 —}21.40 —/21.909 —|— — — 





June— | | 


Closing __-_-. 
Julyu— | 
Range ___ __/|20.59-.92/|20.20-.52|20.22- 48|20.40-122/20.98-191 21.30-j25 20.20-j25 
Closing __..|20.63-.65)|20.25-.29|20.38-.40/21.20-.21/21.54-.55 22.02-.04;— — — 





20.75-.77|20.28 —!— — _|20.82-.88121.32-.98 — — —/|20.28-298 
.|20.61 bid |20.28 bid) 20.43 bid| 21.32 —/21.83 —|22.30 —|— — — 


20.49 —|— — —|— — —/20.90 —)/21.50-.75|21.45-j00 | 20.49-j00 
20.40 —}20.06 —)/20.26 —/21.20 —/21.50 —|22.00 —|— — — 


20.41-.64|20.03-.27| 20 .14-.43;20.33-127|21 .04-.95| 21 .40-j25| 20.03-j25 
20.41-.45/20.08-.11)20.28-.35)| 21 .22-.27|21 .53-.55| 22 .02-.06,— — — 


. 20.33 —j20.04 —j20.25 —(/21.18 —/21.48 —j/21.91 —|— — — 


20.25- .46/19.95-118|20.01-.34/20.24-120 20.98-/85) 21 40-710 
20.25-.30|20.00- .01 | 20.22-.24/21.15-.19/21 .43-.46| 21 .86-.90 


20.06- .27 |19.79-102 | 19.84-318/20.09-103 | 20 .80-165) 21 .36-. 
20.15 19.81 20.06 —/}21.02-.03/21.35-.38 


19.95-j10 


19.79-#90 





Closing ._.- 
February— 
Range 
Closing . _..|20.06 
March— 
19.94-/ 


Closing . .._|19.97 
Aprii— 
Range _— 
Closing _...}19.93 
May— | | 
Range 19.86-101 —!19.87 —)/20.68-i38 20.95-1A0/19.86-140 
Closing ___.'119.909 — —!20.80 —i21.00 —'21.40 | 


— —— as —_s 


20.95 —j21.29 — 


19.94-293|20.65-262 
'20.88-.93/21.23 — 


19.98 
19.69-1 


19.74 
19.67-. 





ones — 

















——  --- -—— — se 








120c. t2le. ff 22c. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday, Thursd’y.| Friday. 


Holiday 
New Orleans__--_/Holiday 
il 20.00 
Holiday 
20.38 
20.38 
Augusta 20. 
Memphis - -- -- -|20.50 
Houston Holiday | 
Little Rock----|20.00 


la (19. 
Fort Worth. -_-.-'Holiday | 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


Week ending 
June 9. 
































Saturday, 
June 3. 


Monday, 
June 5. 


20.09 20.26 ——|21.07 ——|21.45 
20 .09-20.10|20.26-20.30]21.07-21.18)21.45 22.22-22.23 
20.04 bid|20.21 bid|21.02 ——|21.40 bid'22.17 bid 
'19.54-19.56| 19.77-19.79|20.75-20.79)21.00-21.10/21.60-21.64 
HOLIDA Y/19.34-19.37| 19.62-19.64|20.66-20 .68|20.93-20.96 21.30-21.35 


' 


19 .22-19.24) 19.47-19.49/20.52-20.57|20.79-20.86 21.17-21.18 


19.02 ——/19.32-19.34/20.31 ——|20.€0-20.64 20.99 — 


Tuesday, 
June 6. 


Wednesday, 
June 7. 


Thursday, 
June 8. 


Friday, 
June 9. 





22.22 


October _. 
December. 
January ..- 
March. -- 
Tone— 
Spot ..- 
Options 

















| 
Quiet | Steady 


Steady | 
Steady Steady 


Barely st’y 


Firm 
Steady 


Steady 
Steady 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequer tly 
all foreign figures are brought down to Thursday evenin 
But to make the total the complete figures for to-n ight 
(Friday), we add the item of exports from the United States, 
including i in it the exports of Friday only. 























June 9— 1922. 1921. 1920. 1919. 
Stock at Liverpool... __- bales. 862.000 1,019,000 1,136,000 507.000 
Senet G0 BO. 6. ccatvokocs 1,000 2,000 11,000 13,000 
Stock at Manchester___.__...--- 52,000 93,000 175,000 76,000 

Total Great Britain_....----- 915,000 1,114,000 1,322,000 596,000 
Stock at Hamburg_____.__----- 3,000 27,000 nin ie « ue oe 
Stock at Bremen______._..-.--- 243,000 195,000 Ss ae an © 
Peewee G6 MOUee...... cccacocedce 159,000 144, ale 304,000 164,000 
Stock at Rotterdam_______-_--- 9,000 12.000 ----. 5,000 
Stock at Barcelona..........-.-- 90,000 125,000 87 ,000 66.000 
Stock at Genoa_____._.__-_----- 19,000 18,000 121,000 76,000 
rr oe ee abe dant 12,000 See Seess 28,000 
Beet: OS AMGWED.. 2-6 on cccacs FS a eee ee *té week 

Total Continental stocks - -- --- 567,000 556,000 592,000 339,000 

Total European stocks_-_-_----- 1,482,000 1,679,000 1,914,000 935,000 
India cotton afloat for Europe_ -- 86 OOO 35,000 112,000 16,000 
American cotton afloat for Europe 373,000 302,902 247,203 315,157 
Egypt, Brazil, &c.,afloatfor Eur’e 86,000 54,000 95,000 32,000 
Stock in Alexandria, Egypt----- 267,000 277,000 100,000 320,000 
Stock in Bombay, India.-_------ 1.156,0090 1,231,000 1,280,000 1,050,000 
Stock in U.-6. ports.........-..-- 855,448 1,615,069 930,460 1,350,400: 
Stock in U.S. interior towns__.. 656,798 1,423,858 1,025,745 1,193,760 


U. S. 430 4,996 5,993 24,413 


Total visible supply___..----- 4,967 676 6,613,825 5,720,401 5,236,730 
Of the above, totals of American and other descriptions are as follows: 
American— 


exports to-day..........-. 























Liverpool stock___...._--- bales. 500,000 623,000 848,000 316,000 
Manchester stock..........-.-.-- 37,008 77,000 154,000 54,000 
Continental stock..............- 477,000 471,000 524,000 306,000 
American afloat for Europe_ ---- 373,000 302,902 247,203 315,157 
+ i> Se , chccwwebowens 855.448 1,615,069 980,460 1,350,400 
U. 8. interior stocks........-.-. 666.798 1,423,858 1,025,745 1,193,760 
U. 8. exports to-day........... 1,430 4,996 5,993 24,413 
Total Americam........<-<-«- 2,910,676 4,514,825 3,785,43,559,730 O1 
East Indian, Brazil, &c.— 
I a alee ins et 362,000 396,000 288,000 191,000 
i an tse ih wi ae 1,000 2.000 11,000 13,000 
Manchester stock. ___._...-.---- 15,000 19,000 21,000 22,000 
Continental stock............-.. 90,000 85,000 €8,006 33,000 
India afloat for Europe____----- 86,000 35,000 112,000 16,000 
Egypt, Brazil, &c., afloat... _-- 80,000 54,000 55,000 32,000 
Stock in Alexandria, Egypt..-_-.- 267.000 277,000 100,000 320,000 
Stock in Bombay, India__------ 1,156,000 1,231,000 1,280,000 1,050,000 
Total East India, &c_______-- 2,057,000 2,099,000 1,935,000 1,677,000 
Total American_________-__----2,910,676 4,514,825 3,785,401 3,559,730 
Total visibie supply____.----- 4, af ae 6,613,825 5,720,401 5,236,730 
Middling uplands, Liverpool. ---- 7.7 5d. 27.36d. 20.38d. 
Middling uplands, New York _-- 95-S5e. 12. 50c. 40.00c. 32.85c. 
Egypt, good sakel, Liverpool___. 21.50d. 18.00d. 74.50d. 30.58d. 
Peruvian, rough good, Liverpool. 13.00d. ‘} 50d. 48.00d. 29.75d. 
Broach fine, Liverpool___._..--- 11.36d. 70d. 21.35d. 17.55d. 
Tinnevelly, good, Liverpool_---- 12.20d. 8. 20d. 21.60d. 17.80d. 


Continental imports for past week have been 87,000 bales. 

The above figures for 1922 show a decrease from last week 
of 141,004 bales, a loss of 1,646,149 bales from 1921,adecline 
of 752,725 bales from 1920 and a falling off of 269,054 bales 
over 1919. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night. and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





Movement to June 9 1922. Movement t to | June 10 ‘1921. 





—- -— —————— 



























































Receipts. Ship- Stoc ks | Receipts. | Snip | Stocks 
ments.| June | ——|menis.| June 
Week. | Season. | Week. 9. | Week. Season. | Week. 10. 
Ala., Birm’g’m_| 123) 31,908 1,162) 4,370 483} 21.858 452 5,847 
Eufaula ____- . oe 5,967, ___.| 2,620 100 9,253 200 4,251 
Montgomery., 410; 48,129) 1,674! 15, 510 185 49,174, 736, 28,887 
Selma _____- | 230) 40,120) 524) 3,515 147| 33,014 199 16,120 
Ark., Helena_- 277 3l, 538) 444 9°95) 152 49,711 746 10,357 
Little Rock __| 786; 181,123) 4,348' 34,463 3,852) 210,939, 5,851) 47,052 
Pine Bluff_- 436} 124,546) 2,319, 40,149) 1,894) 128,671 5,479 63,215 
Ga., Albany___ 10 6,964; 1,113) 1,517} --.-.| 10,648) --.-.-| 5,753 
Athens._____ 727; 95,084 1,970) 23,627! 1,611) 140,302) 2,900 37,143 
Atlanta.....| 2,761} 228,275| 3,651| 24.708) 3.093) 168.669 3,746) 33,145 
Augusta ____| 9,811) 373,272) 10,490) 92,800) 2,581) 350,121) 6,529129,242 
Columbus..-| 2,846, 56,803) 1,070) 7,179 37,828 2,051, 26,743 
Macon_____. 74) 36,352! 69| 8234) 1.105} 48.599 1.695 14.661 
Rome______. 294 30,682) 450! 8.599) 3.435) 34.513 2. 743) 9,326 
La., Shreveport, 600, 62,213) 3,900) 15,400| -____| 90,506 1,000 63,047 
Miss.,Columbus, 45| 20,650 505 867 59 9,793) 3| 2,323 
Clarksdale __| 534| 133,621) 2,304!) 19.670 169| 110.704 2,013) 48,379 
Greenwood..| 296, 90,947) 1,286) 17,526 157; 91,338) 866) 34,927 
Meridian. ___, 225) 33,072, 1,461) 4,477 266 25,220 340 13,535 
Natchez a_ 82 31,896 385, 5,943) -__..| 17,700, 300) 2,234 
Vicksburg - re 57| 26,675 618 3,918. 33} 12,620, 675) 11,029 
Yazoo City_. 123} 30,411 775| 7,307) 83| 28715 683) 10,921 
Mo., St. Louis- 10,988} 777,892) 12,601) 22,327| 17,798) 753,186) 18, 702| 30,787 
N.C.,.Gr’ nsboro, 1,697} 59,531) 1,952) 13,629) 532) 26,199 865, 7,790 
Raleigh - 374, 12,514 400 218 113 6,704 100, 281 
Okla., Altus... 185| 83,367) 1,283) 3,075) 2,112) 105,768) 2,680 17,220 
on a 477, 60,693) 1,053} 2,813, 2,000; 79,196 2,000 11,102 
Oklahoma - - _| 643| 62,943) 1,348) 8,553 ae A 60, 589) 

S.C .,Greenville 5,328! 167,592) 5,098! 31,702) 1,915) 82,845) 5482 20,973 
Greenwood _ _ 14047, |_| 9'230| ‘276| 211102! ‘°319) 9. £25 

Tenn.,Memphis 13,014) 897,179, 21,232] 97,007| 10,086| 879,180| 16,677299,35: 
Nashville __. 34 362) 82 568) ___. 987) | 1339 
Texas, Abilene. - 81,179 Pees 279) 524 48 673 “634 2,144 
Brenham___. 215} 13,674 234| 2.970 401; 11,956) 504, 3,838 
Austin b.__.| ____| 28,080 a 234 ____| 22850, 260! 7,000 
Dallas ___.-_. 448 167,253) 3,342) 12,073) 4,703) 23,347) 1,019) 21,105 
Honey Grove ----| 19,700 ____| 11,403 ---| 21,100 100° 4,590 
Houston ____| 27 07112,557, 456 39,323) 91,907 37,106'2,816, 760) 40 .386\314.384 
i ee 209) 52,302) 244) 2 634) 334 103.6: 50) 789, 10,390 
San Antonio. 156| 50.34! 3 146 623 95i| 46,192! 737, 1,889 
Fort Worth. 484) 64,702) 909, 3,549) 1, 534 130, 389) 2,131) 22,209 


— /— -—-- |---| -— — a — 


Total, 41 towns 82,0 07 06, 891 057) 129,765 666, 798) 99, 791 7, 020. soli: 


32,723) 14238: 58 
b Last year’s figures Charksville, Tex. 





a Last year’s figures, Hugo, Okla. 


The above total show that the interior stocks have de- 
creased during the week 48,803 bales and are to-night 757 ,060 
bales less than at the same time last year. 
all towns have been 17,721 bales 
last year. 


The receipts at 
less than the same week 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and sinc e Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
































1921-22-——— -1920-21 
June 9— “Since Since 
Shippeéd— Week. Aug. 1. Week. Aug. 1 
Via St. Louis._-.........--.---12,601 764,319 18,702 735,177 
I, I i i ee 5.760 350,201 2,214 234,360 
Vi DOGe ISA... ...cnccuncan 37 ,9! 34,290 
bP a, ee a ee ee 78,156 2.615 65,369 
Via Virginia points............- 109 235,548 3,761 128, 551 
Via other routes, &c__________- 15 422 398,824 19,864 468.525 
Total gross overland. ___.____- 39,446 1,835,003 47,156 1,666,272 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 1, 233 164,213 . vag ty zt 
Between interior towns RS 50: 26,23 36 
Inland, &c., from South_______- 10,116 362,200 108 983: 379 
Total to be deducted_________ 11,851 552,645 12,185 451,155 
Leaving total net overland *______. 27,595 1,282,358 34,971 1,215,117 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland mevement 
has been 27,595 bales, against 34,971 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase Over a year ago of 67,241 bales. 























1921-—22- 1920-21 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to June 9_____-_ oF 570 5,701,833 109,659 6,015,085 
Net overland to June 9_-_-_- 1.282.358 34,921 1,215,117 
Southern consumption to June 9_a 5 ‘000 3,130,000 60,000 2,574,000 
SN 194,165 10,114,191 204,630 9,804,202 
Interior stocks in excess________ *48,803 *449,971 *32,932 563,917 
Came into sight during week __ - 145,362 pete HS Sch  waeanees 
Total in sight Jume 9.........  ..... Ff eR uty 10,368,119 
Nor. spinners’ takings to June 9-_ 35,905 2,024,609 38,960 1,800,351 


* Decrease during week and season. 
takings not available. 


Movement into sight in previous years: 


a These figures are consumption; 


Week— Bales. | Since Aug. 1— Bales. 
1920—-June 11_.-----------123, 413 | 1919—20—June 1]______- 11,503,712 
1919—June 13------------- 203,438 | 1918-19—June 13______- 10°571.331 
1918—June 14-.------------ 122, 653 | 1917-18—June 14______. il 468. 451 


WEATHER REPORTS BY TELEGRAPH.—Our re- 
ports by telegraph from the South this evening indicate that 
rain has been quite general and in the eastern and western 
sections of the cotton belt rather heavy. Temperatures are 
generally below normal. Progress is extremely uneven, 
ranging, according to reports, from very poor to very good. 
Texas reports say plant lice hsve caused slight damage and 
the boll weevil is noted in several localities, while at some 
other points in the cotton belt the appearance of the weevil 
is also noted. Field work is generally behind, owing to the 
frequent rains, and as the cool, wet weather is favorable to 
the growth of grass and to weevil development, cultivation 
is claimed to be badly needed. 

Tczas.—Cotton made fair progress. 
condition in the South and West. 
caused moderate damage. 
localities. 

Mobile.—W eather more favorable, with less rain and higher 
temperature. Cotton growing nicely but grass is gaining 
headway in some localities. Some sections report weevils, 
others none. Work in lowlands retarded by wet soil. 


It is late but in good 
Klsewhere plant lice have 
Boll weevil reported in several 








Rain. Rainfall. —————Thermometer 

SS ER 4days 3.72in. high88 low68 mean 78 
Abilene ___.._......-.---.--3 days 1.7lin. high 84 low 58 mean 72 
ie EE TG 4days 1.28in. high90 low65 mean 78 
Brownsville_____.........-.-3 days 0.32in. high96 low68 mean 82 
es oe cene lday 0.14in. high90 low 70 mean 80 
ET lll. cu, daemaanamieedae 4days 1.47in. high 86 low 62 mean 74 
Henrietta __.__..__....._._...-3days 0.85in. high 82 low 56 mean 69 
ER gti a et 3days 0.93in. high 8s low 53. mean 71 
ES cass ols we st ue wete 4days 0.73in. high89 low 56 mean 73 
ik i eek ae 3days 1.48in. high&88 low 64 mean 76 
a cabial 4days 0.59in. high90 low 64 mean 77 
SEI 4days 1.53in. high$0O low 62 mean 76 
ee a a 4days 1.58in. high 86 low 64 mean 75 
ee ce i ne ek ea 4days 1.94in. high90 low 60 mean 75 
eS re 2days 0.38in. high9$0 low 62 mean 76 
Dt aot tivitbnadbeneobndant 2Gaye 2.06. .----- fens ren: 
iid aie as 4days 2.63in. high 86 low 56 mean 71 
I I a os his heal 3days 0.20in. high83 low 55 mean 69 
Ff OES ES PPT ea 2days 1.44in. high87 low 57 mean 72 
ED navcnesccessceees 3days 0.07in. high88 low 54 mean 71 
Oklahoma City..........-..- lday 0.0lin. high 84 low 55 mean 70 
I To ants eran dill lday 1.llin. high90 low: mean 73 
(tM nd ee ondéabiatdns 4days 1.93in. high 90 low 60 mean 75 
EP ee ee 2days 0.89in. high 85 low62 mean 74 
tt inne srcqevescunewt 3days 1.14in. high 89 low6l mean 75 
Mind ccebaweduae 3days 0.93in. high92 low 65 mean 79 
aR 5p EL Se 2days 2.03in. high8s low 62 mean 75 
I os tinal cs entries diaiilal wai 4days 1.59in. highSS low65 mean 76 
eS a. mma 3days 0.32in. high9l low 62 mean 77 
Oe oe. ge dew 3 days 0.22in. high9!l low 63 mean 77 
TE ERE eee ay apape _3days 1.07in. high9l low60 mean 76 
ii aie algo _.4days 0.78in. high 87 low 66 mean 77 
ie RR Ee Pe 2days 0.49in. highsS6 low 66 mean 77 
SS 3 _..3days 1.27in. high 6 low 62 mean 74 
paememounery ele ae _....-3days 0.74in. high 8&9 low65 mean 77 
Seems : Re hs Mh 3days 0.09in. high9l low 64 mean 78 
Gainesville, Fla . 6 days 1.76in. high S87 low 66 mean 77 
Madison ..-.-.-.-- _.....6days 3.26in. high88 low68 mean 78 
Savannah, Ga__._______. 2days 0.34in. highSS& low 70 mean 79 
BN oc CLivtiiae eda -...3days 2.17in. high 87 low62 mean 75 
EE ee _.....§ days 3.18in. high 88 low 60 mean 74 
Columbus _- --_. _....4 days 0.85in. high92 low65 mean 79 
Charleston, 8S. C___. _....-5 days O.8lin. high &8& low 72 mean 79 
<< SR ga sey $days 2.55in. high 83 low 64 mean 74 
i la a eA ea a il tdays 3.00%. .--- ££ Shem 
I 6G days 3.25in. high&85 low68 mean 77 
ing, Sa : 0.70in. high &8 low 66 mean 76 
oe - 7days 3.6lin. high89 low67 mean 78 
Weldon _-__. | A »days 3.47in. high 92 low68 mean 80 
Dyersburg, Tenn__-_------- Ilday 0.12in. high®8 low 54 mean 81 
Memphis.________-___._.----3 days 0.44in. high 89 low 62 mean 76 
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~The following statement we have also receive ry by tele- 
graph, showing the height of the rivers at the points name d 
at 8 a. m. of the dates given: 

June9 1922. June 101921. 
Feet. Feet. 

New Orleans._._._._._Above zero of gauge - 17.2 
Ne i arg a ip ii wa Above zero of gauge- 19.2 
Nashville Above zero of gauge- 12.0 
Shreveport Above zero of gauge- 17.0 
Vicksburg Above zero of gauge- 36.9 


NEW YORK COTTON EXCHANGE.—Annual Election. 
—At the annual election of the New York Cotton Exchange 
Monday the following officers were elected: 

President, George M. Shutt, Vice-President, Edward E. Bartlett, IP. 
Treasurer, James F. amy, Board of Manage rs: Herman B. Baruch, 
Louis Brooks, Thomas F. Cahill, J. Temple Gwathmey, Ralph H. Hubbard, 
William H. Judson, Leon B. Lowenstein, Arthur R. Marsh, Leigh M. 
Pearsali, Paul Pflieger James Riordan, Henry H. Royce, Harold A. 
Sands, William N. Schill and Edward M. Weid. ‘Trustee of Gratuity 
Fund to serve three years, William H. Judson. Inspectors of Election, 
William A. Boger, T. Lure le Guild and J. Victor di Zerega. 


WORLD'S SUPPLY AND TAKING OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 














Cotton Takings. 1921 “22. 1920 21. 
Week and Season. — : eee 
Week. | 4 Season. Week. | Sea ason. 
Visible supply June 2 5,108,680! Te 6, 688, 667 | ' 
Visible supply Aug. 1. alka ani _| >,111,250 | 4,9: 56, 257 
American in sight to June 9._--| 145,362) 9,664,220 171,698 10,368,119 
Bombay receipts to June 8__-- 72,000) 3,130,000 50,000, 2,401,000 
Other India shipm’'ts to June 8- - 1,000 205 ,000 2,000 227 000 
Alexandria receipts to June 7- ~~ 4,500 676.500 10,000 583,000 
Other supply to June 7 * 58,000) 56340,000 6, 000) 357,000 
Total supply 5,339,542) 20,126,970 6,9 928 ,365 ‘18, 892, 376 
Deduct— 
Visible supply June 9__-_-.-----|4,967,676| 4,967 ,676 6,613,825, 6,613,825 


Total takings to June 9_a@ 37 1,866) 1! 314, 540, 12,278, Os D1 
Of which American._..-.---| 235,366 189,540; 8,838,551 
Of which other_...-.-.-----' 136,500 125, 000! 3,440, 000 


* Embraces receipts in Europe from Bazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
3,130,000 bales in 1921-22 and 2,574,000 bales in 1920-21—takings not being 
available—and the aggregate amounts taken by Northern and foreign spin- 
ners, 12,029,294 bales in 1921-22 and 9,704,551 bales in 1920-21, of which 
7,691,774 bales and 6,264,551 bales American. » Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, for three years, have been as follows: 
































1921-22. 1920-21. | 1919-20. 
June 8. | 
Receipts at— 





Since | Since Since 


mce ‘ 
Week. | Aug. 1. — t aoe # | oan Aug. 1. 


Bombay .................' 72,000!3,130,000' 48,000!2,364,000. 60,000'3.201.000 


} 
| 





—— 











For the Week. Since August 1. 
| Great | Conti- \Japand&) Great ( "ontt- | Japan a: piece 
Britain.,| nent. | China. | Total. Britain. | nent. China. Total. 





Exports 





———- 








Bombay— |. | | | | 
1921-22. | 27,000) 22,000) 49,000. 31,000) 441,000 1,551,000 
1920-21 2,000; 67,000, 69,000, 22,000, 459,000,1,048,000)1,5: 
1919-20 __| 3,000 15,000,  -...| 18,000 80, 000 434 ,000,1,636,000)2, 

Other India|— | 
1921-22__| id 1,000, 177,000, 18,000 
1920-21 __) | | 7} 1...) 21,000! 175,000 27 000 
1919-20.-| 2,000 4, 000, 3,000, 9,000, 52,000, 181,000 231 000 464,000 


Total all— | | | | 
1921-22__| ____| 28,000 22,000, 50,000 41,000 618,00011.560 000 .238.000 
1920-21 __| _..| 2,000, 67,000, 69,000 43,000 634,0001,075,000 1,752,000 
1919-20! 5,000 19,000 3.000 27,000 152.000 615.0001.867.0002'614 000 


—_? 6h 000 











According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
24,000 bales. Exports from all India ports record a decrease 
of 19 000 bales during the week, and since Aug. 1 show an 
increase of 476,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments f or the past week and for the corresponding week 
of the previous two years. 





. | i 
Alezandria, Egypt, 1921-22. 1] 1920-21. | 1919-20. 
June 7. i | 
| 





Receipts (cantars)— 
his week 





2,000 | 46,989 || 10,434 
D211 - 


3 
4,05: 4.353.696 |! 5,642'627 








: | 
Since | Since | Sinc 
Exports (bales)— Week.| Aug. 1. } _ Week. Aug. 1.|j | Week.|Aug. 1. 


To Livecpool cnet nn, casa 103, 347|| 1,016 20 
To Manchester, &c |18 133,040 79,522 aca( 143 736 


To Continent and India_| 5,000)/203.317 3.559 130° 788) 2,719) 133,790 
To America "_--|169;276 | 44.513) 3/902/286.524 
Total exports________- 5,000'665,674'' 3.559'358,170'. 7.637'811,973 

Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ending June 7 were 
32,000 cantars and the foreign shipments 5,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both yarns and cloths is quiet in consequence of the stoppage 
of spindles during the holidays. We give prices to-day 
below and leave those for previous weeks of this and last 
year for comparison. 



































1920-21. 


814 ibe. Shirt- 
| ings, Common 
to Finest 
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7.713 


7.42 
7.62 


6'116 14@16 9 ’ 7A7 
@ 204/16 1%@16 9 1|12.3016% @ 19% 160 7.75 
SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 83,996 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 
Total bales. 
NEW YORK—To Liverpool—June 2—Celtic, 102...June 7—La- 
conia, 1,040 
To Havre—June 1—Rochambeau, 54 
To y rence June 2—City of Westminster, 
onte Rosso, 1.031 
GALVESTON Oe. Barcelona—June 2—Mar Adriatico, 
Barcelona, 2,464___June 6—-Cardonia, 3,463 
To Genoa—June 2—Mar Adriatico. 4, 262 
To Malaga—June 2—Barcelona, 
To Japan—June 1—Steel Maker, 084 
To Rotterdam—June we omnes Shy 136 »; Tanafjord, 1,592_--- 5 728 
To Hamburg—June 3—Tomalva, 50 
To Bremen—June 3—Tanafjord. 1,321 
To Venice—June 5—Fiume, 3.375__._._--------------------- 3,375 
To Trieste—June 5—Fiume. 1 
NEW ORLEANS—To Liverpool—June 3—Settler, 4,000_..June 8 
—Oranian, 3,300 7,300 
To aie Some 6—Barcelona, 1,150 
To Japan—June 5—Victorious, 5,925 
To China—June 5—Victorious, 800 
BALTIMORE—To Bremen—May 29—West Helix, 269 
BOSTON—To Liverpool—May 24—Assyria, 391. May 26—Cale- 
donian, 89 
To Hamburg—May 29—Georgian, 325_._.--- 
HOUSTON—To Bremen—June 1—T anafjord, 
To Rotterdam—June 1—Tan: afjord. 7 
To Liverpool—June 8—Steadfast, 7 
To Manchester—June 8—Steadfast, T 
LOS ANGELES—To Liverpool—June 3—Astronomer, 1,734 
To Hamburg—June 6—Dinteldijk. 121_.__-.---------------- 
MOBILE—To Liverpool—June 3—Afoundria, 1,897 
NORFOLK—To Liverpool—June 6—Scythian, 125___June 8—Vale- 
more, 6,650; West Arrow, 800 
ToB remen—June 6—Herakles, 700 
SAVANNAH—To Bremen—June : 2-—Mazmeric, 
To Hamburg—June 2—Magmeric, 50 
To Bergen—June 2—Magmeric, 100 
a 3—Norwegian, 9,795_._June 5—Mosuda, 
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To Manchester—June 5—Masuda, 1,901 
SAN FRANCISCO—To Japan—June 3—President Cleveland, 1,050 
_._._June 5—West Ivan, 100 
To China—June 3—President Cleveland, 200 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port 
May 19. May 26. June 2. 
Sales of the week 79,000 60.000 44,000 
Of which American-_--_- _ §2,000 42,000 32,000 
ae 1,000 2,000 2,000 
Forwarded | ae 57 ,OC 62.000 54,000 
Total stock. ate 5, 892,000 863,000 
Of which American. 506 523,000 493.000 
Total imports__-_---. aS 2, 66,000 29,000 
Of which American_____. - 30, 61,000 12,000 
Ameeeees GENOGG... . « o ccncenoc<-: - 202, 4 000 ty 000 
Of which American--_-_.- 9,000 169,000 


The tone of the Liverpool ene for spots and futures 
each day of the past week and the daily closing prices of 
spott cotton have been as follows: 





? 
' 


Spot. Saturday . - Monday. Tuesday . ‘Wednesday .| Thursday. Friday. 








Market, | | 
12:15 =; | Moderate | Moderate | Quiet. 
P.M. | _ demand. demand. | 


Mid.UpI!'ds | | 11.82 11.89 | 12.30 
Sales HOLIDAY HOLIDAY 7.000 7.000 | 5,000 BOLIDAY 


Futures. Quiet, Quiet, | Firm, 
Market  ) | 15@22 pts. 4@8 pts. |32@43 pts. 
opened | deciine. advance. | advance. | 
Market, /[ Barely st’y,; Quiet but | Steady, | 

4 d | $@27 pts. steady, |34@44 pts.| 

P.M. | | | decline. 10@13 pts.| advance. 

| | advance. | 


Prices of futures at Liverpool for each day are given below: 














| Sat. ; Mon. | Tues. Wed. | Thurs. | Fri. 
Z | 











June 3 | —— 
to 124%) 12% 12% 4.00 12% 4.00 12% 4.00 12% 4.00 12%) 4.00 
June 9. p. m.|p. m.|p. m..). m.|p. M.D. M..p. m. p. M..p. m.|p. m./p. m.p. m. 


d. 








d. | 
7411. 7612. 
6711 69 12. 


SO © 
~~] 


+O Or Or Gr 


September - - - - 
October 
November ___.| HOLI- HOLI- 
December DAY DAY 
January 
February 
DEGTEGR...-cccc< 10. 89 10. 93 11. 
10.83 10.87 10.99 
10.78 10.82'10.94 


BREADSTUFFS 
Friday Night, June 9 1922. 
Flour has been quiet and irregular, owing to the nervous 
fluctuations in wheat. Wheat has been falling sharply at 
times. Flour buyers adhere all the more firmly to a hand- 
to-mouth policy. That they have been pursuing, to be sure, 
for some time past with little interruption. Some had sup- 
posed that as soon as the May wheat deal was over flour 
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business would improve. But it has not. Prices for flour 
for forward delivery on new product have been unsettled. 
There is one idea that new crop hard winters will eventually 
be obtainable at discounts of from 50c. to 75c. per bbl. under 
prices for old crop flour. Crop news has been in the main 
favorable. It is hoped that the four short spring wheat 
crops will be followed this year by a bountiful one. Whit- 
suntide holidays in Europe and Canada interfered with ex- 
port trade early in the week. Recently, however, the for- 
eign demand has been light in any case. 

Later on prices looked weak. Trade was dull and wheat 
still falling. And foreign buyers were as cautious as the 
domestic. They still bought little. Canadian flour is being 
offered to Europe at relatively low prices. There has been 
foreign inquiry here, it seems, for Canadian, and it was inti- 
mated that some business would result. American flour is a 
different matter. 

It is said that Canadian flour can be bought about as 
cheaply as American first hard springs. A small export de- 
mand is reported for dark rye. 

Wheat declined on good weather, fine rains, favorable 
crop news, dulness much of the time of cash trade, and gen- 
eral liquidation. July was freely sold by Western houses 
which recently accepted delivery on a good deal of May 
wheat. Later 750.000 bushels, mostly American new and old, 
were sold for export, causing momentary stiffening of the 
cash premiums. Yet it is also true that the visible supply in 
the United States increased last week 509,000 bushels, 
against 1,055,000 in the same week last year. And the total 
is 26,341,000 bushels, against 8,179,000 a year ago. Liver- 
pool early in the week fell sharply. And private cables re- 
ported large offerings from Australia and Argentina as well 
as from America. The United Kingdom is said to be trying 
to resell wheat below a replacement cost. Furthermore, 
splendid rains were reported in India. There were rains in 
Australia also, where growers were beginning to complain 
of a lack of moisture. 

On the 7th inst. prices rallied 2 
at one time, even if it reacted inter Also, there was a good 
foreign demand in this country. And sales for the day were 
estimated at about 700,000 bushels to the United Kingdom, 
Germany, France and Italy. 

On June 8 larger crops than last year were forecast by 
the Department of Agriculture. Winter wheat showed an 
increase of 22.000.000 bushels since May 1, with a forecast 
of 607,000,000 bushels, or the fourth largest ever grown. The 
spring wheat area is 1,000,000 acres, less than last year, but 
production is forecast at 247,000,000 bushels, or 39,000,000 
bushels more than the 1921 crop. 

The condition of all wheat on June 1 was 84.3%, against 
82.0% on June 1 last year and 85.4 for the June 1 10-year 
average. The indicated yield is placed at 855,000,000 bush- 
els. The December estimate was 795,000,000 bushels. 

London cabled: “The third official forecast of the Indian 
wheat crop makes the total 366,211,000 bushels, against 245,- 
ern India satisfactorily. Good rains are reported in East 
020,000 bushels last year. The monsoon has broken in north- 
Punjab to Orissa and portions of Bengal and entral India. 
Victoria reports good rains.” 

Washington wired June 7: “Opposition to the revised 
Capper-Tincher bill developed to-day before the House Com- 
mittee on Agriculture from renresentatives of the Board of 
Trade of Chicago. The measure provided drastic regulations 
of deals in grain futures and is designed to prevent “gamb- 
ling’ in futures on the Exchange. L. F. Gates, former Presi- 
dent of the Board of Trade; John R. Mauff, Secretary: H. 
Rumsey, L. L. Winters, a Director, and F. M. Townley, Attor- 
ney, appeared before the committee to discuss the pending 
legislative proposals.” 

In the United Kingdom further rains were predicted for 
the week-end, but at present the weather is favorable. In 
Rumania beneficial rains fell. In Jugoslavia the outlook is 
favorable . In Australia good rains have fallen throughout 
the western part of that country. In Argentina wheat exports 
continue substantial, but are still very much below the quan- 
tities shipped out two years ago; so far this year total wheat 
shipments aggregate 83.273,000 bushels, against 140,600,000 
bushels two vears ago. Some 60,000,000 bushels, it is said. 
are available in Argentina for shipment to Europe, of which 
about 20,000,000 bushels are sold but not yet cleared. 

To-day prices declined early on the favorable Government 
report and some fear of hostile legislation, but rallied later. 
They were 2% to 3%c. lower than a week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


, With Liverpool up 13%4d 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| usin ccbtieraaiengaa aa ineeia cts_131 131% 130 132 132% 133 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator. : -cts. 114% 113% 112% 114% 114% 115% 
September delivery in elevator____115 % 113% 112% 114 114 114 4 
December delivery in elevator - - - ~~ 118 116% 114% 116% 116% 116% 


Indian corn declined under the shadow of dropping prices 
for wheat, though as usual, not so heavily. The market was 
too small for that. Also, however, the short interest had 
grown considerably and there was some export demand. At 
times, indeed. the export inquiry was reported good. These 


things acted in some sort as a buffer against the effects of 


wheat’s decline. 





seemed to belie some of the rumors. Still, there was a cer- 
tain inquiry for export. And the visible supply in the United 
States decreased last week 921,000 bushels, against an in- 
crease in the same week last year of no less than 3,746,000 
bushels. The total, however, is still 27,046,000 bushels, 
against 18,850,000 a year ago. In other words, it is some 
8,200,000 bushels larger than then. Shorts covered freely at 
one time. Commission houses also bought on a pretty fair 
Scale at one time. Some think the technical position is 
rather strong after so much recent short selling. Possibly 
the short side has been overdone. 

Later export sales were 500,000 bushels. They took the 
edge off large receipts at primary markets. Some 450,000 
bushels, by the way, were put in store at Chicago in two 
days. 

To-day prices advanced for a time on good buying by com- 
mission houses. Country offerings are said to be smaller, 
though receipts are large. The weather is favorable. Prices 
are 144 to 4c. higher than last Friday. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
) A aga gE cd cts. 74 73% 73 74 75 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Frv. 
July delivery in elevator_____- cts. 60% 60% 60% 60% 60% 62 
September delivery in elevator___. 63 56 63% 63% 63% 63% 65% 
December delivery in elevator -____. 61% 61 61 61% 61% 64% 


Oats declined with the rest of the grain list. 
were for the most part a mere echo. 
individual features. They dronped to the lowest price of the 
season. The weather has been better for the crop. The de- 
mand has-been anything but urgent, whether for domestic or 
foreign consumption. The business has been for the most 
part of a merely routine kind. There has been little or noth- 
ing to break the monotony The Government grain report of 
Thursday was, of course, awaited with a certain interest. 
And it is true that the visible supply in the United States 
decreased last week 1,445,000 bushels in sharp contrast with 
an increase in the same week last year of 1,685,000 bushels. 
But the edge of this was blunted by the fact that the remain- 
ing supply was still 47,952,000 bushels, against 30,114,000 
bushels a year ago. 

The big supplies daunt many who might otherwise try the 
bull side. 

The Government report said the condition of oats on June 
1 was 85.5%, against 85.7% on June 1 1921 and 89.5 for the 
June 1 10-year average. The acreage for 1922 is estimated 
at 41,822,000 acres. Present promise is for an oats crop of 
1,305,000,000 bushels, against 1,061,000 last year and 1,413.- 
000,000 the 5-year average. To-day prices declined, as the 
Government report was more favorable than expected. It 
points to a crop 245,000,000 bushels larger than the last one. 
Prices show a decline for the week of 1% to 2c. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 


In fact, oats 
They had few if any 


t. Mon. Tues. Wed. Thurs. Fri. 

SS i SRR eee eee cts. 49 48 47% 48 48 48 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator.__._.___cts. 37% 36% 36% 36% 36% 36% 
September delivery in elevator_... 39% 38% 38% 38 34 38 4 38% 
December delivery in elevator -_ _- 41% 40% 40% 41 41 40% 


Rye could not resist the downward pull of other grain. It 
declined sharply. Early in the week the fall was some 7% 
toS8%c. Also, the crop news was in the main favorable. Ex- 
port sales or rumors of them could not always be checked 
up. In any case, they seem to be small or moderate, if there 
were any. Chiefly, however, rye was dominated by wheat 
with its downward drift. Trading has been mostly to liqui- 
date. The demand has plainly been anything but urgent, 
whether for home or foreign account. The visible supply in 
this country, it is true, decreased last week 436,000 bushels, 
against an increase in the same week last year of 89,000 
bushels. But the total even now is 4,338,000 bushels, against 
1,131,000 a year ago. That is considered a pretty good sup- 
ply to confront falling wheat prices, good crop news and a 
Slim demand. 

Export sales later were reported as 400,000 bushels. 
board clearances, too, were large. 
turned downward again. 

Further export sales were reported on Thursday of 400,- 
000 bushels. 

The condition of rye as of June 1 was 92.5, against 91.7 
May 1 1922 and 90.3 June 1 1921 and 88.7 for the June 1 10- 
year average. The indicated yield is 81,000,000 bushels. The 
final estimate in 1921 was 58,000,000 bushels. 


Sea- 
Yet prices after a rally 





{xport sales early in the week were 350,000 
That, to be sure, 


bushels. was nothing great; in fact, it 











DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
July delivery in elevator _....cts. 96 92% 91% 91% 91% 91 
September delivery in ele vator_... 92% R9 1x SH 34 80 1, 885 88% 
The following are closing quotations: 
GRAIN. 
Wheat— Oats— 
SO ae $1 22 OO ee 48 
No. 2 hard winter - .- 1 34 = *,  Saqaacu 47 43 
‘No. | | Pepecdin Nominal 
No. ID. ctuininiinatans 75 a ee omina 
a ’ 14 iammeminwied 75%@79% 
ee 1 02 | 
FLOUR. 
Spring patents_._..--.- $7 50@$8 90 Berkey poede-—vertage re 4 
inter Oe ciahin, soft. 6 00 @ Sa Bes Eeacevapeostoad 2 
Hard winter straights __ 700@ 7 40 4 2,3and 4 pearl. 5 25 
First + dogg clears....- 5 75@ 650| Nos. 2-O0and 3-0.-.-.-- 5 25@$5 50 
| eae 5 90@ 6 00 Nos. 4-0 and 5-0.-.-..- 
Corn goods, 100 Ibs.: Oats goods—Carload 
Yellow meal_.--.--- 1 75@ 4 spot delivery....-..-.- 
rr. sesse 165@ 1 
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WE. T HE R BU L L E r IN P OR THE WE BAK ENDING 
JUNE 6.—Weather conditions in their relation to the crops 
are summarized as follows by the Depar at of Agriculture 
In 1ts weekly weather Dulletin issued on June 7: 

_Excessive rains were unfavorable in some 
districts, while moisture would he beneficial in many Central, Northern 
and Western States. Some slight frost damage occurred in parts of the 
upper Rocky Mount iin area and hot, drying winds were unfavorable in the 
far Northwest. Otherwise the week e nding ‘June 6 was generally favorable 
for crop growth and farm work 

The principal winter wheat States experienced another week of favorable 
growing weather, while rains we re very beneficial in the Middle and North 
Atlantic areas. More moisture is needed, howe ve r, for winter wheat and 
other small grains in some north-central States, and it continued too dry 
in the far Northwest. The weather was unse: sonably cool, and whet 
ripened slowly in the lower great plains, but matured rapidly in the Ohio 
valley States. Harvest wos begun in North Carolina, Tennessee and 
southern Oklahoma at about the average date 

Spring wheat made mostly satisfactory advance during the week exc ept 
in portions of lowa and South Dakota where it was too dry and more mois- 
ture would be beneficial for this crop in portions of North Dakota. It was 
too dry for oats in pomne interior localities, but the rainfall in the middle and 
north Atlantic States was very beneficial for the crops 

It was slightly too anol in central and Southwestern States for corn, and 
cultivation was delayed by wet weather in the Southeast Notwithstand- 
ing this, corn was in quite satisfactory condition in most sections and the 
crop was well cultivated in Central and Northern districts Planting was 
well advanced 

Temperatures were mostly below normal in the cotton belt, especially in 
the central and western portions and rainfall was heavy in many localitics, 
particularly in the eastern and the more western section of the belt. Cot- 
ton made fair to very good progress in Texas, but the crop continues late 
and in poor condition, except in the seuthern and western portions. The 
nights were somewhat too cool in Arkansas, but very good advance was 
reported in general from that State, although the condition varied greatly. 
The progress of the crop was very good in Tennessee and fairly good in the 
Carolinas, although field work was delayed in the latter area by frequent 
rainfall. Fair progress was reported also from the southern division of 
Georgia, although the week was generally unfavorable in that State on 
account of excessive rainfall; the fields were boggy, the land washed, the 
farm work impossible. Conditions were unfavorable also in Alabama, 

Mississippi and Oklahoma, where it was too cool and wet, and _ cotton 
made poor progress in those States. The condition and stands in Oklahoma 
are be Fo uneven ranging from very poor to very good, while the crop is 
generally late and mostly needs cultivation. Some planting was done in the 
Mississippi delta, previously flooded. Weevil activity is reported from 
many sections of the belt, including a few localities in southern parts of 
Carolinas. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—-Complete Official Report.—The Crop 
Reporting Board of the Bureau of Markets and Crop Esti- 
mates on June 8 gave out the following estimates from 
reports of its correspondents and agents regarding the 
condition, the acreage and the general promise of the cereal 
crops of the country: 


Line 


east central and southeastern 





For Untied States. | 
Crop. | 
| 
q 
‘a 


Acreage 1922. c “onditton.. 








| June 1, 
10- Year | 
Average. 


Per Cent. 
of 1921. 
89.3 
94.6 
91.0 
93.3 
104.3 
121.8 
100.2 


| June 1, 
1922. | 1921. 


May 1 
1922. 


—_—. ee ae ee 


Acres. 








Winter wheat_-_- 
' Spring wheat 
All wheat 


38,131,000 
18.639,.900 
56,770,000 
41,822,000 || 
7,550,000 
5,148,000 |) 
74,345,000 || 

| 

} 


77, 8) 81. : 
93.4 | 
82.0 





7 
l | 
3 . 
0 D9 | 
1 | 
Apples 2 
Peaches - 6 








-~_-* . “ry 
sat 3 GO tm Gn bas EG 


85. 
87. 

90. 
85. 

90. 
42. 
45. 


60.8 | 





The ane ow yields indicated by the condition of crops 
on June 1 1922, and final yields in preceding years for 
comparison, follow: 





Total Production in 


Price per Bushel 
Millions of Busheils. 


June 1. 


Whole Untied States 
Yieid Per Acre. 


1916- 
1920 
| Av’ge. 


| 
| 1922. | 1921. | 
| 





a ee ee ee ee ee 


| 1921. | 1916- 
1922.*;| Dec. | 1920. 
Esi. Av’ge. 





CTop. 


 Fore- Dec. 


| 1922. 
casi.* | Est. 


1921. 


[Vor. 114. 








dition Forecast | 
] J tf] £ ] 


Production 


Price per 
Com pa TIsSOnNs ‘ 


Bush.Junel 


1921 
(Decem! ber| 
| Es! 
mated) 


5-Year | 
Average, | 
1916-20. | 
(Final). | 


From 
122. June l | 
1921. 4 gé. C‘ondition 


—_ ———— _- eens teen 


Bus! hels. *| Bushels.*| Bushels.*| Cents Cents 
30,926 23 ,65:! 5 42,.281/)130 
88.651 73,2564 | 68, 803 | 125 
31,223 24,930) 36,378) 109 
31,501. 23 940) 15,818/119 
17 613, oan 17, 543) 115 


Spring Whea u 
Minnesota _. 90 
North Dakota.) 92 
South Dakota. 98 
Montana ____.| 96 
Washington... 100 

United States 618,639 ‘8611 
Oats 
New York___./|102 
Pennsylvania__|100 
Ge tee cncscel On 
Indiana 
sa | 
Michigan 
W isconesin 
Minnesota _-___'| 
lowa._. 
Missouri 
North Dakota. | 
South Dakota- 


94 
912 38.298 53 
5,283! 41,223) 51 

1122| 63,392) 38 

5.072] 71,070] 35 

741) 181,914} 32 

101; 52,298) 40 

33.958) 95,503) 43 

4,176| 116,095) 30 

| 205,024; 154,960) 222,016) 31 
28,068 '960| 48,047) 41 
63.564 '761| 50.095! 31 
76,702) 58,300) 68,288) 27 
70.547 '054| 80,902) 29 
39 377) '827| 53,487) 41 
48,255) 3.570) 42,605| 44 
35.330) 5.300! 35, 387 | 41 
15.722) 787 | (14,856) 52 


5 1, 304, 664 1,060, 737| 1, 412, 602) "38.4 4 


18, ae 58 
27.901) 47 
9,423) 54 
23, 768| 43 
26.392| 43 
10, 253) 47 
4 514) 45 
4.561) 51 
3,964 78 | 58 
3.746) 82 |104 
32,435, 81 | 56 


197,447| 57.7| 51.6 


’ fy 
—s 


OS Harrc 


pet eet et ND ND ND et OP CO ND OO ee 
> 


(Oklahoma... 
Montana 


WO ee ee md 


United States| 93.3 
Barley— 
Wisconsin | 99 


10.642 
Minnesota - - - - | 100 


17,720, 
3, 901 
16,983 
17 323) 
13,200) 
4,444 
2,784, 
2,797) 
2,240 
29, 700 


14, 145 
21,835) 
5,135) 
21,208) 
23,672) 
18,176 
5,854) 
3,004 
W ashiagten - 2,267 
Oregon 10: | ‘ 2,: 


200} 
California 36,846 


North Dakota. 
South Dakota. 


we: 

99 1,009 
8938 
( olorado 











United Stats 191,246) 
Rye— 
Indiana 
Michigan 
W isconsin 
Minnesota __.- f 
North Dakota. 186 
South Dakota_|135 
Nebraska. ___- 103 


' _~ 


United States'121.8. 5, 


(104.5 be 90. 90.1 “451. 181 
4.325) 
7,721) 
6,911 
7 567 
12,370 
5,657 


3,299 


4,845) 
9,765) 
6,563 
12,891 
21,897) 
c 4,534 
93 1,938 


88.7 80,815! 


3.978) 
8 346 
4,756) 
10,185 
9,306 
3,056) 
1,714 


57.918 -8.0/112.2 


67 762 





* In thousands—i. e., 000 omitted. 


Details by States of the above and other crops investigated will appear in the 
June 17 issue of ‘‘Weather, Crops and Markets.”’ 

Durum wheat acreage this year in Montana, Minnesota and the Dakotas is esti- 
mated at 5,276,000, op 35.2% of the total of 14,992,000 acres of spring wheat in the 
four States. This compares with 4,890,000 acres of durum, or 30.4% of the total 
spring wheat in these States in 1921, and an average of 3,644,000 acres of durum, 
or 22°, of the total spring wheat in these Staies for the five years 1917-1921. 

LEON M. ESTABROOK, Chairman: S.A. JONES, 
G. K. HOLMES, W. F. CAL LANDER, 
C.J. WEST, A. J. SURRATT, 

Crop Reporting Board. 

Approved: HENRY C. 


WALLACE, Secretary. 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been 





i | 
Receipts ai— | Flour. W heat. Corn. | Oats. Barley. Rye. 





—_+--- -- + - —— 


bbls.1961ds. lush. 60 lbs. bush. 56 lbs .\bush. 32 lbs.\bush.48 lbs bush .56 lds 





—_— ——. 





Winter wheat 
Spring wheat 
All wheat 


208 
1,061 | 
15 


587 | 
795 | 


51 | 
58 | 


Bus. 

566 15.9 
233 113..3 
799 | 15.1 
1,413 | 31.2 
197 | 25.3 
68 15.7 


10.5 


Bus 
13.7 


| 12.7 


| 23.7 


| 20.9 


13.7 


Bus. 


14.9 


| 11.2 


13.7 


| 33.2 


| 24.1 
3.9 


Cents. 


Cents. 


Chicago 158,000, 2 
Minneapolis. - -| 1 


Milwaukee - 


St. Joseph _- 
St. Louis... 


,008 ,000 


,374,000 
510,000. 


28,0006 


49,000! 


22,000, 
155,000 


3,649,000 


567,000) 
224,000, 
896 ,COO; 


48 ,000) 
22,000; 
320,C 00 


# 


708,000; 
424,000 
65,006) 
568 ,000, 
44,060) 
30,000) 
36 ,000 
744,000 


151,000 
280.000 


93,000 


27, 000 


66 ,000 
46 ,.00O 
34,000 
35,000 


54,000 


x97 | 
98 | 
33 | 


x102  x1.43 | xl 30 | 
179 ess See 
44 She ig 


1 
xi 41 |z$12. 65 ‘2812. 52 
--. | 213.4 | 169.2 


oo ewe | 


ll 
Apples, total crop. 





* Interpreted from condition reports. Forecasts increase or decrease with chang- 
ing conditions during the season. x Tons. z Per ton. 


Details for important crops in principal States follow: 
WINTER WHEAT. 








Forecasi 1922 


Production Priceper bus 
Production. 


} 
| Comparisons. | June 1 


1921 |5- 
(December | 
| Estimated) .| 
| _ Bushels. 


Condition. | 


J’nel| 
J’nel 10-y7| 
1922. Avge. 

% | % 
89 
95 
90 
93 
83 
92 
88 
89 
86 
91 





From 
May 1 
Condiiton. 
Bushels. 


From | 
June | 
Condition. 
Bushels. 


Year Arg. 
1916-20. 
(Final). 
Bushels. 


8: 385, 000 8 306 000! 

23.625,000' 24'580,000) 
7,952,000! 10.470.000 
8,301,000) 13,257,000 
4,500,000, 7,512,000 
28 272,000 38,606,000) 
24,144,000 33,668,000 121) 135 
42,638,000! 41,201,000) 116) 134 
13,712,000 14.499.000 122) 134 
8,928,000 8,546,000 109 119 
34,390,000) 39,479,000 115) 128 
57,559,000 43,694,000, 105 


Taane lots. 
Cts. | Cts. 
125, 135 
125 138 
131, 147 
136; 156 
143, 169 
123) 139 

















9,066,000| 8,650,000 
26,294,000) 25,612,000 
9,657,000, 9,442,000 
11,118,000, 10,499,000 
5,892,000) 6,475,000 
| 42,798,000) 41,403,000 
| 33.977,000, 32.974.000 
| 51,613,000 48,094,000 
16,423,000) 15,204,000 
12,580,000, 12,859,000 
83 | 43,754,000 43,044,000 
79 | 54,984,000 54, 218, 000 
75 117,174,000 106,238,000 128,564,000109,496,000, 118 
93 | 8,644,000, 8,336,000 6, 340,000 8.959.000 136 
82 ' 5,196,000) 5, 616,000, 4,500,000; 6,077,000 139) 
65 | 11,304,000, 12,275,000 20'810,000 19,831,000; 119) 
66 | 31,786,000 32084000 47,325,000 43,653,000) 103) 
88 | | 5,280,000) 4,590,000, 4,228,000; 7,214,000, 119) 
21,583,000) 17,830,000, 16,152,000 11,346,000 99) 
2,639,000) 2,630,000; 2,985,000, 2,824,000 120 
8,712,000 9,020,000) 10,279,000 7,672,000 98) 
27,253,000! 28,404,000) 37,457,000) 18,376,000 115 
18,533,000) 18,505,000) 20,125,000, 13,510,000 105 
13,347, 000 12,973,000, 8,355, 000 9,492 000 124) 


/ $1.9 81. 51607, 333 ,000'584, 793, 0001587 7,032,000 000 565,905,000; 


New York_. 


Maryland .- - 
Virginia__- 
North Caro. 





Michigan. _-.- 


Missouri . _ - 
Nebraska . 

Kansas ____ 
Kentucky _. 
Tennessee _ . 


Oklahoma. _ 
Montana. _. 
Colorado -__. 























806, 000 
329,000 
Kansas City - -| 


359 000 
8,568,000 


| 10,201,000 
4,119,000 


Indianapolis. _| 





Total wk. 
Same wk. 
Same wk. 





-_—— 





Since Aug. ey 

__\18, 414, 118,303 ,000\342 ,267 ,000) 185,793 ,000/26 ,924 000/22 ,128,000 
1920-21. .. -|23,693,000}312 ,721,000,113,772 ,000|200 ,077 ,000)25,595 ,000)17 ,788,000 
1919-20___ _'17,543,000'402 328, 000) 181,466 ,000'189 441 ,000'29 ,432 000/32 ,894,000 

















Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday June 3 1922, follow: 





' 
| 


Oats. 


Receipts at— Flour. W heat. 


Rye. 
Bushels. 


Barley. | 





Bushels. 
486 ,.000 
1,127,000, 


Parrels. Bushels. 
508 ,O00, 
112,000 
802 ,000 

50.000 
13,000 
144, 000, 


Bushels. 
1,333,000 
80,000 
279 ,00G 


Corn. 
} 


| Bushels. | 
New York-_..- 


Philadelphia - - 
Baltimore. - - - 
Newp’t News 


New Orleans @ 
Galveston. —- . 
Montreal - - - - 
Loston 


.000 
2,093,060 1,251 000) 
58,000 1,000 
,925, 000, 2,881 »000| 
3,424, 000) 82 2 204,000! 
282, 000 2 072, 006) 
996,000: 35,575, 000! 


774,060 
17.000 28 000: 
333,000 
22110,475,000 73 
Cor. wk. 19211 413,000 2: 
Since Jan.1 '21/10,305,000 80. 


1,000 








2,461,000, 342,000 1,252,000 
26. 311,000) 6,372,000 11, 216, 000 
1,773,000 468. 000) 415,000 } 
18,070,006, 7,385,C00'10,876 .000 


Total wk. °22 
Since Jan.1 '22 











a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, June 3 1922, are shown in the annexed 
statement: 
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Exports from— | Wheat. | Corn. Flour. Oat:. Rye. | Barley | Peas. 





Bushels. Busheis. 'Bushe ls. | Bushels. 
563.582 97,967\1,444,634 662,917, 192,463 
| 195,000 ____| ask 


| Bushels. | Bushels. Barrels. 
831,244 
224,000. ini ae som 
427,000; 156,000 $,000) 
Baltimore 137,000,1,014,000 2,000) 
Newport News eee ee 
Nn cowal 
New Orleans_-_--- 
Galveston __. 
Montreal 


Philadelphia 


__...-| 13,000 3,000) ienil 
| 561,000, 217,000 39,000 203,000: 
..--| 80,000) . wankal 
2,341,000 1,136,000 147 








0G 167.000) 


_<- — — ee _-— a —_--- _—— oe a 


Total week 1922_ 4,601,244 3,149,582 297,967|2,880,634 1929917 359,463) 
Cor. week 1921____|5,203,.382 1,672,550 305,838'1,369,229 917,220 353,752 


The destination of these exports for the week and since 
July 1 1921 is as below: 

















! 
| Flour. | Wheat. | Corn. 
Exports for Week. |————-———_ ———— |__| 

ard Since Week Since Week Since | Week | 
July 1 to— June 3| July 1 | June 3 July 1 | June3 | 

| Bushels. | Bushels. | Bushels. RBushels. 
2.085.969; 79,559,831] 745,414 35,537,829 

| 2.052.275\169,001,969'2,258,168 98.155.621 
| 257,000} 3,319,137] 59,000, 2,216,410 
6,000, 44,0C0) 1,055,410 


Since 
July 1 


ee Oe eee a —— 
- ——-— —_ ~~ - --.— ~~ -_——— o—— - - 


Barrels. Br 

128,230 dts 

(126,067 
7.000 

| 16,000 


United Kingdom. 
Continent ______. 
So. & Cent. Amer_ 
West Indies. 

Brit. No.Am.Cols al - ~==| -- 
Ot her countries ree 20.670 205 000 2 625.091 | 43.000! 65,.¥08 


— eee ee —-- 2 e+ a 


297,967 13,4585 | 4,601,244)254,512,628 3,149,582) 137031178 
305,838 13,658,051! 5,203,3821322,108,700:1,672,550 14,677 .837 


Total 1922____. 
Total 1921_. 





The world’s shioment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, June 2, and since July 1 1921 and 1920, 
are shown in the following: 





W heat. Corn. 





—_———— —— 


| 1920-1921. 


ee 





1920-1921. 


ey ee 


Exports. 1921-1922. 1921-1922. 





ee) 





Week Since 
June 2. July 1. 
Bushels. Bushels. Bushels. | Bushels. Bushels. 
6,984,000 382,261,000 411,409,009 3,054,000 239,946,000 45,667,000 
SS,000 4,504,000) 352.000 459,000, 14,052,000, 13.516.000 
3,445,000) 99,515,000 78,628,000 3,322,000 108,619,000) 98,237,000 
2,816,000 107,144,000| 72,566,000 
712,000) 10,308,000 
eosecesl 230.000. 


July 1. July 1. 


Se 


North Amer. 
Russ. & Dan. 
Argentina __- 
Australia — 
India__ - 


Oth. countr’s 125,000, 8,453,000 4.273.000 





re —_ —--+ + - - — = + ——— + —— -- ee -  - 


Total 13,333 ,000:594,136 ,000'573 493,000) 6,960,000:371 ,070,000'161 635,000 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, June 3, was as follows: 

GRAIN STOCKS. 
Wheat, Corn, 
bush. 
1,082,000 
1,339,000 
1,059,000 
2,029,000 





Oats, 
bush. 
2,215,000 
156 ,000 
79,000 
315,000 


Rye, 
bush. 
54,000 
1,000 
42,000 


Barley, 
bush. 
214,000 
1,000 
1,000 
118,000 


United States— 
New York 


3,382,000 
123,000 
28,000 
7,362 ,000 


145,000 


Duluth 109,000 


St. Joseph, Mo 404,000 
Minneapolis .........._. 4,425,006 
= =e 661,000 
Kansas City 2,250,000 


31,000 
120,000 


Total June 3 1922____26,341,000 27,046.000 47.952.000 

Total May 27 1922____25,832,000 27,967,000 49,397,000 5,294,000 1,263,000 

Total June 4 1921_.___ 8,179,000 18,850,000 30,114,000 1,131,000 1,459,000 

Note.—Bonded grain not included above: Oats, New York, 302,000 bushels; 
Buffalo, 563,000; Boston, 143,000: Baltimore, 69.000: total, 1,077.00: bushels, 
against 148,000 in 1921; barley, New York, 259,000 bushels: Duluth, 43,000: Buffalo, 
212,000; total, 514,000 bushels, against 166,000 bushels in 1921: and wheat, New 
York, 323,000; Baltimore, 52,000; Buffalo, 11,826,000; Philadelphia, 772,000; Boston, 
131,000; Orn Lakes, 1,215,000; total, 4,319,000 bushels in 1922. 

Canadian— 
Montreal. -_-_ 2,747,000 
Ft. William & Pt. Arthur_21,053,.000 
Other Canadian 2,448,000 








4,358,000 1,302,000 


1,707,000 300,000 
1,116,000 
322,000 
738,000 
138,000 
262 .OUO0 
3 
7 


748,000 4; 571,000 
2,990,000 
1,709,000 








Total June 3 1922____26,348,000 1,707,000 5.447.000 
Total May 27 1922____26,698,000 1,835,000 5.701.000 
Total June 4 1921____.11,194,000 1,315,000 14,120,000 
Summary— 

American 26,341,000 27,046,000 47,952,000 

Canadian _..........-...26,348,000 1,770,000 5,447,000 


Total June 3 1922____:! 52,689,000 28,753,000 53,399,000 
Total May 27 1922____52,530,000 29,802,000 55,098,000 
Total June 4 1921___.19,373,000 20.145.000 44,234,000 


571,000 1, 
243,000 2, 
290,000 2, 


4,352 000 
571 


1,302 ,000 
000 1,7: 


38 ,000 





3,040,000 
3.374.000 
3,721,000 


4,923,000 
5,537,000 
1,421,000 


THE DRY GOODS TRADE. 
New York, Friday Night, June 9 1922. 

A very firm undertone prevailed in the markets for dry 
goods during the past week as a result of the sharp upturn 
in prices for raw material, notably cotton. On the other 
hand, the higher prices asked for manufactured products 
have had a tendency to check buying. Despite the fact that 
the first Government cotton condition report left consumers 
where they must begin to make preparations to meet their 
future requirements, many buyers have been making much 
complaint about paying the higher prices. This has reduced 
purchases considerably with a consequent slow movement 
of goods. Merchants in general, however, are looking for- 
ward to a broader demand for goods in the fall based on the 
assumption that conditions in general industry will continue 
to improve and that there will be a more satisfactory harvest 
for the farmer. At present, jobbers and retailers claim that 
they are obliged to make close figures in order to induce 
sales, and they are not over confident of their ability to lead 
their customers back into higher price ranges again unless 








————oe 


it becomes an assured fact that the production of raw mate- 
rials will be below world’s needs. Buyers who have re- 
cently arrived from New England tell of quiet conditions, 
While Western buyers claim to be more confident of a bet- 
ter business coming in the near future when the crops begin 
to move. Reports from the New England strike centres have 
been more encouraging during the past week. Although 
there has been no rush to the mills that were opened, many 
operatives appeared, as manufacturers anticipated, on the 
first day, and it is believed that steady gains will be made 
from now on, but without attracting much attention. It is 
expected, nevertheless, that it will be several weeks before 
some of the mills will be able to get in full running order, 
even should all operatives desire to go back. Asa result of 
the curtailment throughout the first half of the year, few of 
the New England mills are badly pressed for cotton. In fact, 
most of them are said to have enough on hand to carry them 
through to the new crop, but almost all of them are willing 
to pick up small lots to add to their stocks if they can do so 
at reasonable prices. The steadily dwindling supply of un- 
sold cotton, however, is making it very difficult to secure 
even running lots, and merchants are cautious about selling 
staples on description because of the trouble in making re- 
placements. ° 

DOMESTIC COTTON GOODS: A further sharp upturn 
in price for the staple had no apparent effect upon the mar- 
ket for cotton cloths during the past week. Ordinarily such 
a rise in raw material prices would be reflected in a more 
active demand for cloths, but on this occasion it failed to cre- 
ate any pronounced activity among buyers. A fair volume 
of small lot buying was reported. Jobbers are steadily re- 
stocking many lines, such as towels, napped cottons of va- 
rious descriptions, bedspreads, staple garments and lining 
specialties. Some of the wide sheetings and sheets and pil- 
low cases were also in moderate demand, while some of the 
lower qualities or coarser grades sold slowly. The trade is 
not taking kindly to price advances. While it is not dis- 
puted that sales are being made at slightly higher prices to 
jobbers as well as to retailers, they still have many low 
price goods on hand and will likely continue to have for two 
or three months, consequently the development along higher 
levels in all probability will be slow and gradual. The print 
cloth division of the market was perhaps the most active. 
Prices continued very firm with an upward tendency shown 
by some constructions. Printers were reported as the largest 
buyers, with moderate sales to bleachers. It was said that 
printers have been receiving quite a satisfactory volume of 
business of late, and were more encouraged over the outlook 
than for some time past. Purchases during the week con- 
sisted of spot and nearby deliveries, as well as for shipments 
extending through July and August. Print cloths, 28-inch, 
64 x 64’s construction, are listed at 6%c., and the 27-inch, 
64 x 60’s, at 61%4c. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 914¢., and the 38-inch, 80 x 80’s, at 11%4¢. 

WOOLEN GOODS: Owing to the fact that the largest 
factor in the trade is expected to again reprice its worsted 
lines within the near future, trading in the woolen and wor- 
sted markets has been less active. Buyers as a rule have 
assumed a cautious attitude, and the volume of business be- 
ing transacted at the price levels recently established has 
been comparatively small. While there has been some im- 
provement in the demand for serges of late, it is only note- 
worthy because it reflects a change from the buying of fancy 
lines and not in the volume of purchases made. There have 
been many conjectures as to the size of serge stocks in va- 
rious channels. As retailers and jobbers have only been very 
moderate buyers, it is assumed that they are not over sup- 
plied with goods. In regard to the mills, it is said that their 
position is dubious. While they are not entirely out of 
stocks, they are a little better off than they were a few 
months ago. One of the features of the fall lines of women’s 
ready-to-wear garments this year, especially suits and 
dresses. will be that leading factors in the market will offer 
their goods to buyers much earlier than usual, and it is ex- 
pected that a fairly good season will develop. 

FOREIGN DRY GOODS: Nothing in the way of new 
features has developed in the market for linens during the 
past week. While sales have not been large, stocks are mov- 
ing steadily in small lots. Dress goods appear to be the best 
sellers. Cheaper household linens are also being bought in 
fair quantities when buyers can purchase them low enough. 
There continues to be a steady demand for small lots of va- 
rious lines for replacement purposes. It is claimed that 
supplies in the hands of retailers are not large, and that they 
will be obliged to soon enter the market on a more or less 
substantial scale in order to provide for their fall require- 
ments. Cables report a slight improvement in the Irish linen 
trade, though orders continue to be mostly for small parcels, 
and the coming revision of American import regulations 
tends to unsettle the present state of affairs. Erratic fluc- 
tuations have characterized the market for burlaps during 
the week. The Calcutta market has led the way, and a sharp 
break in prices there during the latter part of the week 
caused unloading by speculators in the domestic market and 
a consequent sharp reaction in prices. I he market — 
the early part of the week ruled strong. Spot ligh’ weights 
are quoted at 6.35c. and heavies at 9 De, 
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MUNICIPAL BOND SALES IN MAY. 

The amount of long-term municipal bonds put out in May 
was considerably smaller than in April, but far in excess of the 
new issues in May of last year. The figures are: May 1922, 
$101,113 ,982; April 1922, $137,382,946; and May 1921, $65,- 
442 294. 

Among the more important new issues during the month 
were the following: $8,332,000 5% general impt. and water 
stock of Baltimore, awarded to a syndicate headed by Alex- 
ander Brown & Sons, at 107.805, a basis of about 4.3%; 
$4 223 000 City of Boston 4% bonds. to Merrill, Oldham & 
Co., R. L. Day & Co., Estabrook & Co. and Harris, Forbes 
& Co., at 100.71, a basis of about 3.95%; $3 165,000 5% 
and $792,000 414% bonds of Norfolk, Va., to Wm. Rh. Comp- 
ton & Co., Hayden, Stone & Co., Lee, Higginson & Co. and 
Brown Bros. & Co., all of New York, and a trust company 
located in Norfolk, at 103.569, a basis of about 4.56%; 
Cleveland, Ohio, 434% bonds, amounting to $3,595,000, 
to a syndicate headed by the Equitable Trust Co. of New 
York, at 103.13, a basis of about 4.38%; another sale of 
Cleveland 5% bonds aggregating $1,586,000, to a syndicate 
headed by Eldredge & Co. of New York, at 107.91, a basis of 
about 4.46%; $2,230,000 444% bonds of Buffalo, N. Y., to 
the Manufacturers’ & Traders’ National Bank of Buffalo at 
103.575, a basis of about 4.10%; $2,000,000 444% Cook 
Younty Forest Preserve District bonds to Stacy & Braun, 
Guaranty Company of N. Y., Ames, Emerich & Co. and Mar- 
shall Field, Glore, Ward & Co., at 102.119, a basis of about 
4.23%; $1,755,000 5°% bonds of Columbus, Ohio, to a syndi- 
cate composed of the Bankers Trust Co., Remick, Hodges & 
Co., Wm. R. Compton Co. and Tillotson & Wolcott Co., at 
105.789, a basis of about 4.39%; and $154,000 544% bonds 
to a syndicate headed by W. A. Harriman & Co. at 114.62, 
a basis of about 3.94%; Mecklenburg County, N. C., bonds 
to Redmond & Co., Paine, Webber & Co., B. J. Van Ingen 
& Co. and the Chase Securities Corp., all of New York, at 
a bid of 102.33 for 4%4s, a basis of about 4.60%; $1,600,000 
414% bonds of Los Angeles, Calif., to Wm. R. Compton 
Co., Bankers Trust Co. and Drake, Riley & Thomas at 
101.287, a basis of about 4.40%; $1,000,000 434% 3-year 
notes of the State of Mississippi to Eldredge & Co., of New 
York, at 100.3525, a basis of about 4.57%; and $1,000,000 
5% bonds of Kansas City School District to Prescott & Sni- 
der of Kansas City at 109.213, a basis of about 4.29%. 

Temporary loans negotiated during May, in addition to 
the long-term issues disposed of, amounted to $13,535,000, 
which is unusually small as compared with recent months, 
due to the fact that New York City has greatly reduced its 
temporary borrowings. Included in the $13,535,000 are 
only $3,950,000 corporate stock notes, tax notes and assess- 
ment bonds of New York City. 

The total of new Canadian issues also underwent great 
contraction in May as compared with April, when the amount 
was swollen to unusual proportions ($127,223,551) by the 
sale of $100,000,000 Dominion bonds. The aggregate for 
May is $16,844,437. Canadian bond disposals of promi- 
nence made during the month were: Province of Manitoba, 
$3 934,000 5% bonds to Dillon, Read & Co., New York, and 
the Dominion Securities Corp., Ltd., of Toronto, at 98.70 
(Canadian funds); Toronto, Ont., twelve issues of 5%, 
54% and 6% bonds, aggregating $6,286,000, to Wood, 
Gundy & Co. and the Dominion Securities Corp. at 100.68, 
a basis of about 5.43%; Province of New Brunswick, $1,500,- 
000 514% bonds to Dillon, Read & Co. of New York, and the 
Dominion Securities Corp. of Toronto at 102.11 (U.S. funds); 
and Windsor, Ont., $1,254,940514% and 6% bonds to Aemil- 
ius Jarvis & Co. of Toronto at 98.89. 

In the following table we publish a comparison of all the 
various forms of obligations put out in May for the last five 
years: 





1922. 1921. 1920. 1919. 1918. 
$ $ 3 3 $ 
Permanent loans (U.S.)101,113,982 63,442,294 37,280,635 46,319,625 33,814,730 
*Temporary loans(U.S.) 13,535,000 78,162,000 18,492,000 8,913,000 37,696,146 
Canadian I’ns (perm't). 16,844,437 18,099,286 15,430,526 11,571,649 11,264,696 
Bonds of U.S. Poss’ns- None None None 
Gen. Fund bds. N.Y.C- None 5,500,000 5,000,000 


a es ee ces 


165,203,580 76,203,161 66,804,274 82.775.572 


None 
None 


None 
None 








131,493,419 


* Including temporary securities issued by New York City, $3,950,000 in May 
1922, $67,622,000 in May 1921, $11,735,000 in May 1920, $3,190,000 in May 1919, 
and $27,546,146 in May 1918. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during May 19292 





were 587 and 782, respectively. This contrasts with 339 
and 697 for April 1922 and with 326 and 419 for May 1921. 

For comparative purposes, we add the following table, 
showing the aggregates of long-term issues for May and the 
five months for a series of years: 


Month of For the 
May. Fire Months. 
=== -$101,113,982 $533,918,581 
1921 63,442,294 356,003,428 
37,280,635 277,548,512 
46,319,625 205,272,378 
33,814,730 123 945,201 
23,743 493 193,068,268 . 
29.006 488 235,908,881 
42,691,129 213,952,380 
34,166,614 303,153,440 
83,234,579 179,493 040 18° 
98 852,064 196,803,486 
33,765,245 195,791,550 
18,767,754 143 476,335 
27 597 ,869 145,000,867 
25,280,431 137 476,515 
15,722 ,336 93 ,957 403 


Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


Month of 
May. 
$14,895,937 
16,569 .066 
55,110,016 
14,846,227 
20,956,404 
. 14,562,340 
9,623,264 
7,397,642 
7,036 ,926 
8 258,927 
10,712,538 
11,587,766 

410 
93.969 
06 ,860 


For the 
Five Months. 
$80,651,623 
92,706,300 
113,443 246 
62,649,815 
59,211,223 
47 754,962 
58 .273 ,539 
33 ,996 ,634 
34,373,622 
56,890,312 
30,384,656 
41,084,172 
50,067 615 
30,774,180 
36,844,291 


_ i 
t— 


NEWS ITEMS 


Montevideo (City of ), Uruguay.—Bonds Issued.—Dil- 
lon, Read & Co. have disposed of an issued of $6,000,000 7% 
Sinking Fund coupon gold bonds, the proceeds of which are 
to be used in revenue producing works, public improvements 
and for general municipal purposes. The offering price 
to investors was 97 and interest, to yield about 7.25%. 
Denom. $1,000 and $500. Date June 1 1922. Prin. and 
semi-ann. int. (J. & D.), payable in U. S. gold at the office 
of Dillon, Read & Co., New York. Due June 1 1952; sub- 
ject to call at par and interest on any interest date on and 
after June 1 1937. Further details may be found in our 
Department of ‘‘Current Event & Discussions,’’ and in an 
advertisement appearing on a preceding page. 


Prague (Greater City of), Czechoslovakia.—Bond Issue 
Floated.—Reference is made to an item appearing in our 
“Current Events and Discussions’? Department of this issue, 
giving the details of a loan of $7,500,000 floated in the 
United States through Kuhn, Loeb & Co. The bonds are 
coupon, bear 7 44% interest, payable each May 1 and Nov. 1, 
are in the denominations of $1,000 and $500, and mature 
May 1 1952, with provision for redemption at 102 and inter- 
est on and after Nov. 1 1932. The price at which the 
bonds were sold to investors was 92144% and interest, to 
yleld 8.17% if held to maturity. The advertisement of the 
offering of these bonds to the public will be found on a pre- 
ceding page. 


United States of Brazil (Government of).—Bonds 
Issued.—A syndicate composed of Dillon, Read & Co., 
Lee, Higginson & Co., White, Weld & Co., Blair & Co., 
Inc., Continental & Commercial Trust & Savings Bank, 
Ilinois Trust & Savings Bank, Bonbright & Co., Ine., Hal- 
sey, Stuart & Co., Ine., Cassatt & Co., Graham, Parsons & 
Co., The Union Trust Co. of Pittsburgh, and the Union 
Trust Co. of Cleveland, have sold an issue of $25,000,000 7 °% 
gold coupon (with privilege of registration as to principal) 
Central Railway of Brazil electrification bonds, the direct 
obligation of the Government of the United States of Brazil. 
The bonds are in denominations of $500 and $1,000, are 
dated June 1 1922, and mature June 1 1952. Interest is 
payable semi-annually on June 1 and Dee. 1. Further de- 
tails may be found in our Department of ‘‘Current Events 
and Discussions” and in an advertisement on a preceding 
page. 
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BOND CALLS AND REDEMPTIONS 


Boulder, Boulder County, Colo.—Bonds Called for 
Payment.—Paving District No. 12, Bond No. 74, and 
Paving District No. 15, bonds numbered 2 to 5 inel., are 
called for payment by Mayme Graham, City Clerk. Inter- 
est ceases on June 10. 


Tarrant County (P. O. Fort Worth), Tex.—Bond Call. 
—Notice is given by W. T. Shaw, County Treasurer, that 
on June 10 Tarrant County will redeem and pay off prin- 
cipal and interest at the Chemical National Bank, N. Y. 
City, the following road and bridge bonds issued April 10 
1912 in denomination of $1,000 each, aggregating $235,000: 
1 to 70 inel., 96 to 139 inel., 165 to 263 inel., 266 to 287 inel. 
Failure to present the bonds for redemption at the time and 
place mentioned above will result in the abatement of 
further interest on bonds from and after the time stated. 


a 
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BOND PROPOSALS AND 
this week have been as follows: 


ADAMS SCHOOL TOWNSHIP, Allen County, Ind.—BOND OFFER- 
ING.—G. E. C. Schaper, Township Trustee, will receive bids until 2 p. m. 
June 15 for $150,000 5% coupon school building bonds. Denom. 60 for 
$1,000 and 180 for $500. Date June 16 1922. Prin. and semi-ann. int. 
(J. & J.) payable at the Dime Savings & Trust Co. of Ft. Wayne. Due 
$5,000 semi-annually beginning July 16 1923. Certified check for 5% of 
amount of bonds bid for, payable to the Township Trustee, required. 


AKRON, Summit County, Ohio.—BOND OFFERING.—F. A. Par- 
malee, Director of Finance, will receive sealed bids until 12 m. June 20 
for the following bonds: 


NEGOTIATIONS 








June 10 1922.] 
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$400,000 5% sewage collection and disposal bonds. Denom. $1,000. 
Due yearly on May 1 as follows: $16,000 in 1924, 1927, 1930, 
1933, 1936, 1939, 1942 and 1945, and $17,000 in 1925, 1926, 
1928, 1929, 1931, 1932, 1934, 1935, 1937, 1938, 1940, 1941, 1943, 
1944, 1946 and 1947. 

99,000 5% land purchase bonds. Denom. $1.000. Due yearly on May 
as follows: $3,000 in 1924, 1928, 1932, 1936, 1940 and 1944, 
and $4,000 in all other years from 1925 to 1947 incl. 

86,600 6% Newton St. improvement bonds. Denom. $1,000, $700 and 
$600. Due yearly on May 1 as follows: $9,600 from 1924 to 
1932 incl. except in 1927 and 1931, in each of which years $9,700 
shall become due. 

84,900 6% South Maple St. improvement bonds. Denom. $1,000, 

500 and $400. Due yearly on April 1 as follows: $9,400 from 
1924 to 1932 incl., except in 1926, 1929 and 1932, in each of which 
years $9.500 shall become due. 

42.400 6% Fifth Ave. improvement bonds. Denom. 42 for $1,000 each 
and 1 for $400. Due yearly on May 1 as follows: $5,000 from 
1924 to 1932 incl., except in 1926, 1929 and 1932, in each of which 
years $4,000 shaii become due. ; 

Date of fourth listed issue ($84,900) is April 1 and of all others May 1. 
Prin. and semi-ann. int. payable at the National Park Bank, N. Y. City. 
Certified check payable to the Director of Finance, for 2% of the amount 
of bonds bid for, is required. Bonds to be sold to the highest bidder for 
not less than par and accrued interest. ‘ 


ALABAMA (State of).—BOND SALE.—A syndicate composed of Barr 
Bros. & Co., Brandon, Gordon & Waddell and the Chase Securities Corp.., 
all of New York and Ward, Stern & Co. of Birmingham, has purchased 
$1,000 .000 of the $3 .900.000 4% % series ‘‘a’’ coupon tax-free (with privilege 
of registration) public road, highway and bridge bonds, of fered on May 24— 
V. 114, p. 1926 at a basis of about %, with a 15-day option on the 
remainder. Date June 1 1922. Due $500,000 on June 1 in 1930 and 
1935, inclusive. 


ALBERT CITY, Buena Vista County, lowa.—BOND SALE.—On 
May 25 an issue of $22.500 54% water works bonds was purchased by 
Geo. M. Bechtel & Co. of Davenport at a premium of $688, equal to 103.05. 
Date May 1 1922. Int. M.& N. 


ALICE, Jim Wells County, Tex.— WARRANT SALE.—We are advised 
by J. L. Arlitt of Austin, that he recently purchased $18,500 7% coupon 
funding warrants. Denom. $500. Date March 20 1922. Prin. and semi- 
ann. int. (Mar. 20-Sept. 20), payable at the Chase National Bank, N. Y. 
City. Dueasfollows: $1,000, 1924 and 1925; $1,500, 1926 to 1934, incl., 
and $1,000, 1935 to 1937, inclusive. 


ALLENTOWN SCHOOL DISTRICT (P. O. Allentown). Lehigh 
County, Pa.—BOND OFFERING.—T. P. Wenner, District Secretary, 
will receive sealed bids until 7 p. m. (Standard Time) June 16 for $250,000 
5% coupon school bonds. Denom. $1,000. Date Oct. 1 1921. Int. 
A.&QO. Due Oct. 1 1946: ovtional Oct. 1 1941. Certified check for 2% 
of the amount of bid, required. These bonds are the balance of a $750,000 
bond issue. 


AMHERST, Lorain County, Ohio.—BOND SALE.—The following 
issues of 6% 5 2-3-vear (aver.) paving bonds offered on May 27—V.114,p. 
2265—were sold to Otis & Co. of Cleveland, at a premium of $1,410 (103.13) 
a basis of about 5.35%: 
$15,000 (vi'lage por’ion) Milan Ave. paving bonds. Due vearly onNov. 1, 

as fo'lows: $1,599 in each of the years from 1923 to 1930, incl., 
and $3.9909 in 1931 

30,000 special assessment Milan Ave. paving bonds. Due yearly on Nov. 
l, as follows: $3,000 in each of the years from 1923 to 1928, incl., 
and $1,099 in each of the years from 1929 to 1931, incl. 

Date May 1 1922. Int. semi-ann. (M.-N.) 


AMITY, Yamhill Counry, Ore.—BOND OFFERING.—W. R. Osborne, 
City Recorder, will receive sealed bids until 8 p. m. June 17 for $8,000 6% 
water bonds. Denom. $500. Date July 1 1922. Int. semi-ann. Cer- 
tified check for 3% required. 


ANDERSON, Madison County, Ind.—-BOND OFFERING.—Andrew 
J. Jones, City Comptroller, will receive sealed bids until 12 m. June 14 for 
$240,000 5% improvement bonds. Denom. $1,000. Date April 1 1922. 
Int. semi-ann. ue $12,000 yearly on Dec. 1 from 1922 to 1941 incl. 
Certified check for 2% is required. 


ANN ARBOR SCHOOL DISTRICT (P. OQ. Ann Arbor), Washtenaw 
County. Mich.—BOND OFFERING.—Sealed proposals will be received 
until 7:30 p. m. June 14 by G. J. Ray, Business Manager, for the purchase 
of $200,000 5% public school bonds. Denom. $1,000. Prin. and semi- 
ann. int. (A. & O.) payable at the Ann Arbor Savings Bank. Due April 1 
1935. Certified check for 2% required. Legality of the issue and bond 


forms will be furnished by district and are now ready. 


ANOKA, Boyd County. Neb.—BOND SALE.—The Continental 
Trust Co. of Chicago and the National City Co. of N. Y., jointly, have 
purchased $600.000 444% public improvement bonds at 100.69. 


ARCADIA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—-BOND SALE.—On June 5 the $35,000 5%% 15% year (aver.) 
school bends. offered on that date—V. 114, p. 2388—were sold to the 
District Bond Co. of Los Angeles, for $37,648, equal to 107,56, a basis of 
about 4.79%. Date July 11922. Due yearly on July 1 as follows: $1,000, 
1923 to 1937 inclusive, and $2,000, 1938 to 1947 inclusive. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.—On 
June 5 the National Shawmut Bank of Boston was awarded at 3.53% 
discount, plus $3 76 premium, the temporary loan of $100,000, dated June 
8 and maturing Nov. 28 1922—V. 114, p. 2505. 

ASBURY PARK, Monmouth County, N. J.—-BOND OFFERING.— 
Sealed bids will be received until 10 a. m. June 20 by the Board of City 
Commissioners for an issue of improvement bonds not to exceed $111,861 81. 
Interest rate not to exceed 4%%. Denom. 111 for $1,000, 1 for $861 81. 
Int. M. & N. Due yearly on May 1 as follows: $7,861 81, 1923; $7,000, 
1924 to 1931 incl., and $6,000, 1932 to 1939 incl. Certified check, upon an 
incorporated bank or trust company, for 2% of the amount of bonds bid 
for required. A. Grace King, City Clerk. 


ASHE COUNTY (P. O. Jefferson), No. Caro.——BIDS.—The following 
bids were received for the $135,000 6% 20-year bonds on May 12: 

Bidder— Premium Bid.| Bidder— Premium Bid. 
Prov.S.B.&Tr.Co.,Cin_ *$10,937 00! Tucker-Robinson Co__--_- $8,208 00 
Sidney Spitzer & Co___-_- 10,543 OO;A. T. Bell & Co.__--..-- 5,778 00 
Cc. W. McNear & Co----- 9,993 50|W. L. Slayton & Co_-_-_-- 9,679 50 
Weil, Roth & Co 8,239 50) 

* Successful bid; for previous reference to same, see V. 114, p. 2153. 


ASHLAND, Hanover County, Va.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m., June 21 by J. A. Hoofnagle, Town Treasurer, 
for $70,000 6% water works coupon bonds. Denom. $1,000. Date July 
11922. Prin. and semi-ann. int. (J.-J.) payable at the Town Treasurer's 
office or in New York City. Due July 11957. A cert. check for 2% of bid 
required. Legality approved by John C. Thomson, N. Y. City. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
J. Freer Bittinger, Clerk of Board of County Commissioners, will receive 
bids until 12 m. June 16 for $70,000 5%% Mansfield-Wooster Road im- 
provement bonds. Denom. $1,000. Int. A.&O. Due yearly on April ] 
from 924 to 1931, inclusive. Certified check for 5% of amount of bonds 
bid for, payable to the County Auditor, required. Bonds to be delivered 
and paid fer within ten days from date of award. 

ASHTABULA, Ashtabula County, Ohio.—BOND OFFERING.— 
Sealed proposals will be received by M. A. Taylor, City Auditor, until 12 m. 
June 15 for $150,000 544% coupon bonds. Denom. $500. Date Jan. ] 
1922. Int. A.-O. Due as follows: $5,000 April L 1924 to 1929, inel.; 
$2,500 on Oct. 1 and $5,000 on April 1 from 1929 to 1933, incl.;$5,000 each 
six months from April 1 1934 to April 1 1939, incl., and $7,500 Oct. 1 and 
$5,000 April 1 1939 to 1941, incl. A cert. check for 5% of bid, payable to 


—) SO 
the City Treasurer required. Bids for less than par and accrued int. will 
mot be considered. 


ASHTABULA CITY SCHOOL DISTRICT (P. O. Ashtabula), Ash- 

tabula Counry, Ohio.—BONDS NOT SOLD.—No sale was made of the 
$175,000 5% coupon bonds offered on June 6 (V. 114, p. 2265), as no 
satisfactory bids were received. 
**ATTLEBORO, Bristol County, Mass.—7EMPORARY LOAN —A 
temporary loan of $175,000, issued in anticipation of revenue, dated June 
s and maturing Nov. 8 1922, has been awarded to the First National 
Rank of Attleboro on a 3.58% discount basis, plus $3 59 premium. 
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BASILE, Evangeline Parish, La.—BONDS VOTED —By a majority 
of 9 to 1 an issue of $50,600 high school building bonds was recently voted. 


BAY CITY, Matagorda County, Texas.—BOND ELECTION ASKED 
FOR —The Dallas ‘‘ News’”’ of May 20 says: 

‘*The citizens of Bay City have petitioned the court to order an elec- 
tion for the purpose of voting $50,000 in bonds to repair the break in the 
protection levee twelve miles north of the city. With flood water reported 
at Columbus, the big floating dredge boat is speeding to the break in the 
levee, hoping to make the necessary repairs before the water reaches here.” 


BEAR LAKE COUNTY (P. O. Montpelier), Idaho.——-BOND ELEC- 
TION POSTPONED.—The election which was to have taken place on June 
3—V. 114, p. 2388—to vote on the question of issuing $55,000 6% road and 
bridge bonds, has been postponed until June 17. 


BELLE PLAINE, Benton County, Iowa.—BOND OFFERING .— 
Bids will be received until June 14 for $50,000 5% water bonds. Date 
June 11922. Dueas follows: $2,000, 1926 to 1931 incl.; $3,000, 1932 to 
1937 incl., and $4,000, 1938 to 1942 incl. E.N. Brown, City Clerk. 


BEREA, Cuyahoga County, Ohio.—-BOND SALE —The $18,000 
54% (village portion) street improvement bonds offered on June 5—V 
114. p. 2265—were sold to W. L. Slayton & Co. of Toledo, at a premium 
of $390 60 (102.17) and int., a basis of about 5.22%. Date April 1 1922. 
Due $2,000 yearly on Oct. 1 from 1923 to 1931 inclusive. 


BESSEMER CITY, Jefferson County, Ala.—BONDS NOT,SOLD.— 
The $200,000 5% school bonds offered on May 23 V. 114, p. 2265—were 
not sold. Date June 11922. Due June 1942. 


BEVERLY HILLS SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los 
Angles), will receive sealed proposals until 11 a.m. June 19 for the purchase 
of $30,000 5% school bonds. Denom. $1,000. Date July 1 1922. Prin. 
and semi-ann. int. payable at the County Treasurer’s office. Due $1,000 
yeirly on July 1 from 1923 to 1952, incl. Certified or cashier’s check for 
3%.of the amount of bonds, payable to the Chairman Board of County 
Supervisors, required. Purchaser to pay accrued interest. Payment for 
and delivery of bonds will be made in the office of the Board of Supervisors. 
Assessed valuation of taxable property 1921, $6,336,050: amount of bonds 
previously issued and now outstanding, $29,000; population (est.), 1,800. 


BINGHAMTON. Broome County, N. Y.—BOND SALE.—The follow- 
ing 3 issues of 44% 21 2-5 year ever bonds aggregating $474,000 were 
awarded on June 1 to Geo. B. Gibbons & Co. of New York City, at 101.77 
and int, a basis of about 4.13%: 








$376,000 school bldg. bonds. Denom. $1,000. Date June 1 1922. Int. 
semi-ann. (J.-D-). Due yearly on June 1 as follows: $8,000 
from 1923 to 1969, incl. 
63,000 school site bonds. Denom. $1,000. Date May 1 1922. Jnt. 
semi-ann. (M.-N.). Due yearly on May 1 as follows: $2,000 
from 1923 to 1953, inel., and $1,0°0 in 1954. 
35,000 fire equip. bonds. Denom. $1000. Date June 1 1922. Int. 


semi-ann. (J.-D.). 
1927, incl. 


BONESTEEL SCHOOL DISTRICT (P. O. Bonesteel), Gregor 
County, So. Dak.—-BOND SALE.—The Wells-Dickey Co. of Minneapolis 
has purchased $25,000 school bonds. 


BOONVILLE, Cooper County, Mo.—BOND SALE.—The Wm. R. 
Compton Co. of St. Louis, has purchased $50,000 5% bonds. The bonds are 
described as follows: Denom. $1,000. Date June 11922. Prin. and semi- 
ann int. (J.-D.), payable at the City Treasurer’s office. Due serially on 
June 1 from 1927 to 1942, incl. 


BRENHAM, Washington County, Texas.—BONDS REGISTERED.— 
The State Comptroller registered $10,000 6% serial school building 
bonds on May 26. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOT'E OFFERING — 
It is reported that the County Treasurer will receive proposals until 9:30 
a.m. June 13 for the purchase at discount of the following notes: 
$200,000 notes eee anticipation of taxes, dated June 14 and payable 

Nov. 922. 
50,000 hospital notes, dated June 14 and payable April 14 1923. 


BROCKTON, Plymouth County, Mass.—BOND OFFERING .—Calvin 
R. Barrett, City Treasurer, will receive proposals until 12 m. June 12 for 
the following coupon (with privilege of full registration) bonds: 
$7,500 Ashland School bonds. Denom. $1,000 and $500. Date Nov. 1 

1921. Int. M. & N. Due yearly on Nov. 1 as follows: $2,500, 
1922: $2,000, 1923: and $1,000, 1924 to 1926, inclusive 
69,000 water bonds. Denom. $1,000. Date April 11922. Int. A. & O. 
Due $3,000 yearly on April 1 from 1923 to 1942, inclusive. 

Bidder to name interest rate. These bonds are exempt from taxation in 
Massachusetts, and will be engraved under the supervision of and certified 
as to their genuineness by the Old Colony Trust Co. of Boston. The favor- 
able opinion of Ropes, Gray, Boyden & Perkins as to the validity of these 
issues will be furnished without charge to the purchasers. All legal papers 
incident to these issues will be filed with the Old Colony Trust Co., where 
they may be inspected at any time. 

TEMPORARY LOAN .—On June 8, it is reported, a temporary loan of 
$200.000, dated June 10 1922 and maturing June 9 1923, was awarded to 
the First National Bank of Brockton, on a 3.57% discount basis. 


BUFFALO, N. Y.—BOND SALE.—During May $1,272 51 4% monthly 
local work bonds were sold to the Sinking Fund at par. Date May 15 1922. 
Due May 15 1923. 


BURBANK HIGH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND SALE.—On June 5 the First Securities Co., of Los Angeles, 
was awarded the $90,009 5% 1-30-year serial school bonds offered on that 
date (V. 114, p. 2389) for $94,225, equal to 104.69, a basis of about 4.54%. 
Date July 11922. Due $3,000 yearly on July 1 from 1923 to 1952, inclusive. 


BURBANK SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND OFFERING.—L. E. Lampton, County Clerk (P. O. Los Angeles), 
will receive sealed proposals until 11 a. m. June 19 for $100,000 5% school 
bonds. Denom. $1,000. Date July 1 1922. Prin. and semi-ann. int. 
payable at the County Treasurer's office. Due yearly on July 1 as follows 
$3,000, 1923 to 1942, incl., and $4,000, 1943 te 1952, incl. Certified or 
cashier’s check for 3% of the amount of bonds, payable to the Chairman of 
Board of County Supervisors, required. Purchaser to pay accrued interest. 
Payment for and delivery of bonds will be made in the office of the Board of 
Supervisors. Assessed valuation of taxable property for year 1921, $5,- 
486,440; amount of bonds previously issued and now outstanding, $132,000. 
Population (estimated), 9,000. 


BURLINGTON COUNTY (P. O. Mount Holly), N. J.—BOND SALE. 
—On June 2 Bonbright & Co., Inc., and Clark, Williams & Co., both of 
New York, were the successful bidders for the issue of 5% coupon or 
registered road bonds offered on that date (V. 114, p. 2266) at their bid 
of 101.92 for 246 bonds ($246,000), a basis of about 4.60%. Date June 30 
Fee. range 000 yearly on June 30 from 1923 to 1931, incl., and $21,000 

une . oa. 


CANFIELD SCHOOL DISTRICT (P. O. Canfield), Mahoning 
County, Ohio.— BOND SALE.—The $10,000 5% % school bonds offered 
on May 29, have been sold to the Yarmers National Bank, Canfield. Date 
May 11922. Due yearly on April 1 as follows: $500 from 1924 to 1931, 
incl., and $1,000 from 1932 to 1937, incl. 


CANTON, Van Zandt County, Tex.—-WARRANT SALE.—J. L. 
Arlett of Austin, advises us that he recently purchased $7,000 6% coupon 
street improvement warrants. Denom. $500. Date Dec. 101919. Prin. 
and semi-ann. int. (June 12 and Dec. 12), payable at the Chase National 
Bank, N. ¥Y. City. Due $500 every two years on Dec. 12 beginning 1922 
and ending 1948. 


Due $7,060 yearly on June 1 from 1923 to 








Financial Statement. 
Estimated actual valuation________-_-_--~- Li SE ey ek eee T $600,000 


pS SST L,I ee Pe ee Oe 363 ,893 
ee OEE EEL EE 7,000 
Population (est.) S800. 
CARIBOU COUNTY SCHOOL DISTRICT NO. 8 (P. O. Soda 


Springs), Ida.—BOND ELECTION.—To-day (June 10) $7,000 6% school 
site and building bonds are to be voted upon. 

CARRIZOZO, Lincoln County, New Mexico._-BOND SALE.—'The 
$25,000 6% water system bonds offered on June 1—V. 114, p. 2043—have 
been awarded to Antonides & Co. of Denver, at 102.80. Date June 1 1922. 





Due June 1 1952, optional June 1942. 
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CARTHAGE, Jefferson County, N. Y.—BOND OFFERING.—Allen 
©. Brady, Village Clerk, will receive sealed bids until] 8 p. m. June 12 for 
$50,000 5% refunding bonds. Denom. $1.000. Date July 1 1922. Int. 
semi-ann. Due $2,000 yearly on July 1 from 1923 to 1947 incl. Prin. 
and int. payable at a place to be designated by the purchaser. 

CASPER, Natrona County, Colo.—-CORRECTION IN PRICE.— The 
price paid by the Lumbermen’s Trust Co. of Portland, for $120,000 5% 
special improvement district No. 17 bonds, was 95 not par as stated by us 
in V. 114, p. 2389. 


CASTLEWOOD, Hamlin County, So. Dak.—PURCHASER.—The 
purchaser of the $18,000 electric light system bonds, reported as being sold 
during February—V. 114, p. 75—was the First National Bank of Duluth. 


CATSKILL, Greene County, N. Y.—PBOND OFFERING.—George W. 
Irwin. Village President, will sell at public auction at 1] a. ™ June 14 
$51.000 5% bonds. Denom. $1,000. Int. semi-ann. Due $4,000 yearly 
on July 1 from 1923 to 1939, inclusive. 


CLARKSVILLE, Red River County, Texas.—BOND ELECTION .— 
The following issues of 5% % bonds will he voted upon on June 15: 
$20,000 street. 
29 000 water extension. 
3,000 incinerator. 


CLAY TOWNSHIP RURAL SCHOOL DISTRICT Pp. oO. _Ports- 
mouth R. No. 2), Scioto County, Ohio.— BOND SALE.—The $50,000 
54% % 8-year (average) bonds offered on June 3 (V. 114, p. 2382) were sold 
to Ryan, Bowman & Co.. of Toledo, for $50,665 (101 33) and interest, a 
basis of about 5.296%. Date March 1 1922. Due yearly on Sept. l as 
follows: $2,500 from 1923 to 1930, inclusive, and $2,000 from 1931 to 1945, 
nel. 

COLORADO (State of)..-BOND SALE.—A syndicate composed of 
Watkins & Co.. Bonbright & Co., Inc., R. W. Pressprich, all of New York; 
Otis & Co., Cleveland; Sidlo, Simons, Fels & Co., Denver; Kauffman, 
Smith Emert & Co.. Inc., St. Louis: Boettcher, Porter & Co., Denver; 
Stern Bros. of Kansas City, and the First National Co. of St. Louis, has 
purchased the $3,000,000 5% highway bonds offered on June 5—YV. 114, p. 
1928—at 105.041. Date June 11922. Due June 1 1952, optional June |] 
1932. The first 4 firms mentioned in the above syndicate are offering these 
bonds to investors on a previous page of this issue at prices to yield 4.20% 
to optional date and 5% thereafter. 

The following is a complete list of the bids received: 

For 5% 
Bonds. 
Sidlo, Simons, Fels & Co.; Boettcher, Porter 

& Co.; Otis & Co.; Watkins & Co.; Bonbright 

& Co.; Pressprich & Co.; Stern Bros. & Co.; 

Kauffman-Smith-Emert; First National Co., 

St. Louis ' 

Taylor, Ewart & Co.; Lee, Higginson & Co.; 

Blodgett & Co.: B. J. Van Ingen & Co.; First 
Trust & Savings Bank_---- ee STS eee ~---104.575 
Bankers Trust Co.; Stacy & Braun; Kissel, 

Kinnicutt & Co.; Eldredge & Co.: Anglo 

London-Paris National Bank; First National 

Co. of Denver; First National Co. of N. Y..104.46 
Senator L. C. Phipps of Colo. (for $50,000) ---104 
International Trust Co., Harris Trust & Sav- 

ings Bank, E. H. Rollins & Sons________-_- 103.86 
Crosby, McConnell & Co.; Equitable Trust 

Co.; Remick, Hodges & Co.; R. L. Day & 

Co.; W. A. Harriman & Co., Inc.; Ames, 

EE ea poe ram 103.637 
James N Wright & Co ; Chase Securities Co ; 

Paine, Webber & Co ; Hornblower & Weeks; 

A, C. Allyn & Co; Rutter & Co; Seattle 

National Bank; Vermont Loan & Trust Co.; 





For4%% For4¥%% 
Zonds. Bonds. 


105.0415 103.0502 101.0752 


103.5 

James H. Causey & Co., Guaranty Co. of 

New York 103.419 
First National Co., Denver; Bosworth, Cha- 

nute & Co.; Old Colony Trust Co.; Bankers 

Trust Co., N. ¥.; Redmond & Co.; National 

Bank of Commerce; Edmund Bros__-_-_---- 103.2811 101.3389 
National City Co.; Wm. R. Compton Co.; 

Halsey, Stuart & Co 


COLORADO INDEPENDENT SCHOOL DISTRICT (P. O. Col- 
orado), Mitchell County, Tex.—BOND ELECTION.—On June 20 an 
election will be held to vote on the question of issuing $60,000 6% school- 
building bonds. 


COLUMBIA SCHOOL DISTRICT (P. O. Columbia), Richland 
County, So. Caro.— BOND OFFERING.—W. H. Hand, Secretary Board 
of School Commissioners, will receive sealed bids until 12 m. June 17 for 
$75,000 5% school bonds. Date June 1 1922. Prin. and int. payable at 
the Hanover National Bank, N. Y. City. Due June 1 1947. A cert. 
check for $750 payable to A. C. Moore, Chairman, Board of Commissioners, 
required. Legality approved by Caldwell & Raymond, N. Y. City. 


COMANCHE COUNTY COMMON SCHOOL DISTRICT NO. 78, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas, regis- 
istered $10,000 6% 5-40-year school bonds on May 23. 


COOS COUNTY (P. QO. Coauille), Ore.—BOND OFFERING.—News- 
paper reports say that the County Clerk will receive b’ds until June 14 for 
$150,000 road bonds. 

COQUILLE, Coos County, Ore.—BOND ELECTION .—It is stated 
that the City of Coquille will vote on June 20 on a bond issue of $20,000. the 
money to be used on Rink Creek to heighten the reservoir dam. It is 
further stated that there is some opposition to adding $20,000 more to the 
city’s indebtedness. 


COSHOCTON CITY SCHOOL DISTRICT (P. O. Coshocton), 
Coshocton County, Ohio..-BOND SALE.—The $160,000 5% 13-year 
(average) bonds offered on June 2 (V. 114, BP; 2390) have been sold to 

ohmer, Reinhart & Co., of Cincinnati, for $163,648 (102.28) and interest, 
a basis of about 4.8625%. Date June 1 1922. Due yearly on Oct. 1 as 
follows: $6,500 from 1923 to 1938, inclusive, and $7,000 from 1939 to 1946, 
inclusive. 


CRANBURY TOWNSHIP SCHOOL DISTRICT (P. O. Cranbury), 
Middlesex County, N. J.—BOND OFFERING.—The Board of Education 
will receive sealed bids until 8 Pp. m. (daylight saving time) June 13 for not 
more than $42,000 5% coupon bonds. Denom.$500. Date June 30 1922. 
Interest semi-annual. Due $2,000 each year from 1923 to 1938, inclusive. 
and $2,500 each year from 1939 to 1942, inclusive. Certified check on 
an incorporated bank or trust company, payable to the Board of Education, 
for 2% of amount of bonds bid for, is required. Bonds to be delivered at 
the First National Bank of Cranbury on or before July 1 1922. 


101.419 


CRANSTON, Providence County, R. I.—BOND SALE.—On June 
2 the following 4 issues of 4% bonds offered on that date—V. 114, p. 2390— 
were awarded to Blodgett & Co., and E. H. Rollins & Sons of Boston, at 
95.88 and int., a basis of about 4.34%: 
$400,600 aeanng bonds. Due $10,000 yearly on June 15 from 1923 to 
962, Incl. 
100,000 refunding highway & bridge bonds. Due $10,000 yearly on 
June 15 from 1923 to 1932, incl. 
50,000 refunding fire station bonds. Due vearly on June 15 as follows: 
$1,000, 1923 to 1952, incl., and $2,000, 1953 to 1962. inel. 
100,000 sinking fund highway & bridge bonds. Due June 15 1932. 
Date June 15 1922. 
Other bidders were: 
Eldridge & Co. and Old Colony Trust Co, Boston.-...-..--._.___- 95.760 
I I i is ot ett ole nh to eet © ts senile _....95.679 
R. L. Day & Co., Merrill, Oldham & Co., Boston. ___--..~_-._.______94.590 
Estabrook & Co., Boston; R. L. Hospital Trust Co., Providence 
Harris, Forbes & Co., Boston 
@ CRAWFORD COUNTY (P. O. Girard), Kan.—BOND !SALE —The 
Brown Crummer Co., of Wichita, has purchased $500,000 5% road bonds 
nins a premium of $3,150, equal to 100.63. 
CRESTWOOD CONSOLIDATED SCHOOL DISTRICTE(P. oO. 
Crestwood), Ky.—BONDS VOTED.—At an election held recently an issue 
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of school bonds was yoted. The Lagrange ‘‘Oldham Era” of May 26 had 
the following to say regarding the election: 

The election held in the Crestwood Consolidated School District last 
Saturday resulted in a vote of 243 to 110 in favor of the proposed bond 
issue, 23 votes more than the required two-thirds majority being recorded. 
The amount of the bond issue will not exceed $10,000, and this sum will be 
spent for providing grounds, buildings and equipment for a four-year high 
school at Crestwood At present a two-year course is maintained, but the 
additional money will enable the pupils of the district to complete their 
high school course at home instead of coming to LaGrange, as they have 
been doing for some years. It is hoped to have everything in readiness 
by the beginning of the coming school year.”’ 


CUSTER COUNTY SCHOOL DISTRICT NO. 218 (P. O. Broken 
Bow), Neb.—BOND ELECTION.—On June 16 an election will be held to 
vote on issuing $3,000 school building bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $207,071 43 5% special assessment sewer oonds offered on May 31 
(V. 114, p. 2267) were sold to Seasongood & Mayer, who are now offering 
them to investors at a price to yield 4.45%. Date June 11922. Due $12,- 
O71 43 Oct. 1 1924 and $15,000 yearly on Oct. 1 from 1925 to 1937 incl. 

No report has been received concerning the $7,000 6% special assessment 
sewer bonds offered at the same time. 


DALLAM COUNTY (P. O. Dalhart), Tex.—BOND ELECTION.— 
On June 17 an election wil] be held to vote on issuing $150,000 6% court 
house and jail bonds. A.M. Reese. County Judge. 


DANVILLE, Pittsylvania County, Va.—BOND OFFERING.—The 
City Auditor will receive sealed bids until 10 a. m, June 15 for $100,000 
9% coupon electric station improvement bonds. Denom. $1,000. Date 
May 1 1922. Prin. and semi-ann. int. payable at the City Treasurer's 
office. Due $4,000 yearly on May 1 from 1923 to 1947 incl. A certified 
check for 2%, payable to the City, required. 


DANVILLE SCHOOL DISTRICT (P. O. Danville), Vermillion County, 
Ill.—BOND SALE.—The $710.000 4%% school bldg. bonds offered on 
June 1—V. 114, p. 2261—-were sold to the Harris Trust & Savings Bank, 
and the First Trust & Savings Bank, both of Chicago, at par and int., plus 
a premium of $263 (100.037). Denom. $1,000. Date July 11922. Int. 
semi-ann. (J.-J.). Due serially. 

In giving the notice of the offering of the above bonds, we incorrectly 
reported the interest rate as 5%. 


DARBY, Delaware County, Pa.—BOND SALE.—The $25,000 44%% 
coupon roadway bonds offered on June 5 (V. 114, p. 2506) were awarded to 
the Darby Bank for $25,040 75 (100.263) and interest, a basis of about 
4.23%. Jenom. $1.000. Date June 11922. Int. J. & D. Due $5,000 
on June 1 in 1927, 1932, 1937, 1942 and 1947. 


DAVIS SCHOOL DISTRICT (P. O. Davis), Murray County, Okla. 
~ -BONDS VOTED—BOND SALE.—On May 24 the following two propo- 
sitions were voted: F 

or. 


Against. 
$10,000 gymnasium bonds_--_-_-_--- i a 194 83 
25,000 school building bonds..._._..__-.....--.----- 273 19 
These bonds have been purchased by C. Edgar Honnold of Oklahoma City. 


DELAWARE COUNTY (P. O. Muncie), Ind.—BOND SALE.—On 
June 7 the $3,200 5% Ralph H. Strong et al. Liberty Twp. road bonds 
offered on that date—V. 114, p. 2506—were award to the Merchants 
National Bank of Muncie for $3,246 (101.437) and int., a basis of about 
4.67%. Date Aug. 15 1921. Due $160 each six months from May 15 
1922 to Nov. 15 1931 inclusive. 


DEL RIO, Val Verde County, Texas.— WARRANT SALE.—We are 
advised by J. L. Arlitt of Austin that he recently purchased $17,500 7% 
water works improvement warrants. Denom. $500. Date April 6 1922. 
Prin. and semi-ann. int. (April 6 and Oct. 6) payable at the Hanover 
National Bank, N. Y. City. Due $1,500 yearly from 1923 to 1927 incl., 
and $2,000, 1928 to 1932 incl. 

Financial Statement. 
Assessed valuation 


Total debt (including this issue)........._. ---- ante ea imate 
Population, 10,589. 


DELTA, Delta County, Colo.—BOND ELECTION.—Our western 
representative advises us: ‘‘Because of a charter provision that all bond 
issues must be voted upon, the $115,000 5% 15-35-year serial refunding 
bonds reported sold to International Trust Co. of Denver (V. 114, p. 2390) 
will soon be submitted to a vote of the electors.’’ 


DERBY, New Haven County, Conn.—BOND SALE.—The $80,000 
4%% coupon (with privilege of registration as to principal) gold school- 
building bonds, offered on June 6 (V. 114, p. 2390), were awarded to 
Harris, Forbes & Co. at 104.177 and interest, a basis of about 4.21%. 
Date June 11922. Due $5,000 yearly on June 1 from 1937 to 1952, incl. 


DETROIT, Wayne County, Mich.—BIDS REJECTED.—Henry Stef- 
fens Jr., City Comptroller, informs us that all bids received for the 5 issues 
of bonds aggregating $20,550,000 offered on June 6—V. 114, p. 2056—were 
rejected. He also informs us that the City of Detroit has arranged for 
erm financing and has decided to postpone the sale of any additional 

onds. 


DULUTH, Minn.—BOND OFFERING.—Sealed proposals will be 
received by F. D. Ash, City Clerk, until 3 p. m. June 19 for $250,000 44% % 
water and light bonds. enom. $1,000. Date July 1 1922. Prin. and 
semi-ann. int. (J. & J.) payable in gold coin at the American Exchange 
National Bank, N. Y. City. Due $10.000 yearly on July 1 from 1923 to 
1947 incl. A certified check on a national bank for 2% of bid, payable 
to the City of Duluth, required. Purchaser to pay accrued interest to date 
of delivery. Legal opinion of Wood & Oakley of Chicago will be furnished 
the successful bidder. Bond forms will be provided by the city of Duluth 
at its own expense and no allowance will be made any bidder who may prefer 
to furnish his own bond forms. Said bonds to be paid for within ten days 
after notice that the same are ready for delivery and payment to be made 
at the First National Bank of Duluth, Minn. The official circular states: 

‘‘This city has not since Jan. 1 1878 defaulted in any way or at any time 
in the payment of any part, either principal or interest, of any bond, note 
or other evidence of indebtedness, or effected any compromise of any 
kind with the holders thereof. 

Financial Statement Oct. 1 1921. 
Incorporated as a city March 1887. 
Assessed valuation, real $53,230,703 
Assessed valuation, personal 20,726,052 





63,300 


$73 956,755 
50,890,000 





Assessed valuation, moneys and credits 
Actual true value of all property, real 


$133 ,806,.163 
Actual true value of all property, personal 


60,102,364 


Actual true value of all property, money and credits 
Tax rate, 1921 





50,890,000 





57.90 

The rate of money and credits is $3 per thousand flat, divided, State 1-4, 
County 1-6, City 1-3, School 1-3. 
Bonded debt— 

General 

Special assessment bonds 

Debt caused by supplying inhabitants with 

water and gas 


$2,581,000 
739,000 


2,376,000 





Total outstanding debt of all kinds 
Less deduction allowed— 
Water and gas debt 
Sinking fund : 
Special assessment certificates 


$6,596,000 





$4,127,696 
$2,468 304 





I i 

Population, 1920, U. 8. census, 98,917. 

DE WITT UNION FREE SCHOOL DISTRICT NO. 14 (P."O. De- 
Witt), Onondago County, N. Y.—BOND SALE.—On June 2 the Union 
National Corporation of New York purchased $190,000 444% coupon or 
registered school bonds at 100.27, a basis of about 4.48%. Date, ay 1 
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The following 
For 434 % bonds. 


1922. Due yearly on Nov. 1 from 1927 to 1960, incl. 
bids were also received: 
For 4% % bonds 


lst Tr.&Dept.Co.,Syracuse_100.165 Geo. B. Gibbons & Co______- 102 31 
Sherwood & Merrifield_______ 102 28 
O’Brian, Paffer & Co...____. 102 19 


DORCHESTER COUNTY (P. O. Cambridge), Md.—BOND OFFER- 
ING.—Until 2 p. m. June 20 sealed bids will be received by the County Com- 
missioners for $200,000 4%% coupon bonds. Denom. $1,000. Int. 
semi-ann. (J. &J.). Due$10,000 yearly on July 1 from 1923 to 1942. Cert. 
check for 5% of amount of bonds bid for, payable to the County Commis- 
en, required. Bids for less than par and accrued int. will not be con- 
sidered. 


DORMONT SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE.—The $30,000 44%% 18 2-3-year (aver.) coupon bonds offered on 
June 5 (V. 114, p. 2390) were sold at a premium of $1,042 (103.47), a basis 
of about 4.23%. Due yearly on May 1 as follows: $1,000 from 1927 to 
1946 incl. and $2,000 from 1947 to 1951 incl. 


DUEL COUNTY SCHOOL DISTRICT (P. O. Chappel), Neb.—BOND 
SALE.—The Omaha Trust Co. of Omaha, has purchased $92,000 514% 
school bonds at 101.68. Denom $1000. Date May 1 1922. 


EAGLE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Avon), Colo. 
BOND ELECTION AND SALE.—The International Trust Co. of Denver 
has purchased $7,000 6% 15-30-year (opt.) school-building bonds, subject 
to being voted at an election to be held soon. 


EAGLE ROCK CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND ,OFFERING —Sealed proposals will be received until 11 a 
m. June 19, by L E. Lampton, County Clerk, (P.O. Los Angeles) for the 

urchase of $17,500 5%% school bonds. Denom., 17 for $1,000 and 1 for 

500. Date July 11922. Prin. and semi-ann int. payable at the County 
Treasurer's office. Due yearly on July lasfollows: $500, 1923 and $1,000 
1924 to 1940, incl. Cert. or cashier's check for 3% of the amount of bonds, 
payable to the Chairman, Board of County Supervisors, required Pur- 
chaser to pay accrued int. Payment for and delivery of bonds will be made 
in the office of the Board of Supervisors. Assessed valuation of taxable 
property for 1921, $2,312,085; amount of bonds previously issued and now 
outstanding is $97,000; population (est.) 9,000. 


EAGLE SCHOOL AND CIVIL TOWNSHIP (P. O. Zionsville), Boone 
County, Ind.—INJUNCTION FILED.—Jesse F. Phillippi, Township 
Trustee, informs us that an injunction has been filed against the sale of the 
two issues of 5% bonds aggregating $77,000 which were schedueld to be sold 
on May 26 (V. 114, p. 2268). 


EAST HAMPTON, Suffolk xounty. N. Y.—BOND SALE.—The 
Riverhead Savings Bank of Riverhead, has been awarded $45,000 434% 
i tae serial paving bonds for $45 490, equal to 101.08, a basis of about 


EAST PITTSBURGH, Allegheny County, Pa.—BOND SALE.—The 
Mellon National Bank of Pittsburgh has been awarded an issue of 44% 
borough bonds, amounting to $30,000, for $31,042, equal to 103.47. 


EAST PROVIDENCE, Providence County, R. I.—BOND SALE.— 
The $150,000 4% funding bonds offered on June 6 (V. 114, p. 2390) were 
awarded to the Rhode Island Hospital Trust Co. at 96.981. Date July 1 
1922. Due serially from 1923 to 1952 incl. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND SALE.—The 
$4,500 registered fire-alarm-system bonds offered on June 1 (V. 114, p. 2390 
were sold to the People’s National Bank, Lynbrook, L.1., N. Y., at par and 
interest for 4\%s. ate July 11922. Prin. and semi-ann. int. payable at 
RY tae National Bank. Due $900 yearly om Nov. 1 from 1922 to 

ncl. 


EASTWOOD, Onondaga County, N. Y.—BOND OFFERING —Ear! 
A. Bence, Village Treasurer, will receive sealed bids until 2 p. m. June 15 
for the following bonds at an interest rate not to exceed 6%: 
$20,000 pevens bonds. Denom. $2,000. Due $2,000 yearly on July 1 

rom 1925 to 1934 inclusive 

3,000 sewage bonds. Denom. $1,000. Due $1,000 yearly on July 1 

from 1923 to 1925 inclusive. 

Date July 11922. Prin. and semi-ann. int. (J.-J.) payable at the First 
Trust & ~~ Co. of Syracuse. Cert. check on a national bank, payable 
to Earl A. Bence, Village Treasurer, for 2% of amount of bonds bid for, 
is required. Bonds to be prepared under the supervision of and examined 
as to legality a Attorney Lawrence T. Jones of Syracuse and Caldwell & 
Raymond, N. Y. City, whose favorable opinion will be furnished to the 
purchaser without charge. 


EASTON, Northampton Count Pa.—BOND OFFERING —J. H. 
Warner, City Clerk, will receive sealed bids until 9a. m_ June 20 for $85,000 
4% % coupon (registerable as to principal) bonds. Date July 11922. Due 
July 1 1942. Cert. check payable to the City of Easton for 2% of the 
amount of bonds bid for is required. Legality approved by Townsend, 
Elliott & Munson of Philadelphia. 


EDINBURG SCHOOL TOWN (P. O. Edinburg), Johnson County, 
Ind.—BOND SALE.—The $12,000 5%% 6%-year (average) refunding 
bonds offered on May 17 (V. 114, p. 2044) were sold to Thos. D. Sheerin 
& Co. of Indianapolis for $12,701 (105.84)—a basis of about 4.517%. 
Date May 15 1922. Due $500 each six months from July 1 1923 to Jan. 1 
1935, inclusive. 

In giving the notice of the offering of the above issue, we incorrectly 
reported the interest rate as 4%%. 


ELIZABETH, Union County, N. J.—BOND OFFERING —D. F. Col- 
lins, City Comptroller, will receive sealed bids until 11 a. m. June 12 for 
not more than $358,000 coupon (registerable as to principal only or as to 
both principal and interest) temporary impt. bonds at not more than 4%4 % 
nor less than 4%. Denom. $1,000. Date June 1 1922. Prin. and semi- 
ann.int. (J -D.) payablein gold at Nationa] State Bank of Elizabeth. Due 
June 1 1928. Cert. check on an incorporated bank or trust company, 
payable to the City of Elizabeth, or cash in an amount equal to 2% of 
amount of bonds bid for, is required. The successful bidder will be fur- 
nished with the opinion of Messrs Reed. Dougherty & Hoyt of N.Y. City 
that the bonds are valid and binding obligations of the city of Elizabeth 
The bonds will be prepared under the euper vemos of the U. 8S. Mtge. & 
Trust Co., which will certify to the genuineness of the signatures of the 
officials and the seal impressed on the bonds. 


ESSEX COUNTY (P. O. Elizabethtown), N. ¥Y.—BOND SALE — 
On June 5 an issue of $200,000 4%% road bonds was sold to Geo. B. Gib- 
bons & Co. of N. Y. at 103.11, a basis of about 4 24%. Denom. $1,000 
Date July 11922. Int. J. & J. Due $8,000 yearly on July 1 from 1927 
to 1951, inclusive. 


ESTILL COUNTY (P. O. Irvine), Ky.— BONDS VOTED .—At a recent 
election in Estill County an issue of $240,000 road bonds was voted by a 
count of 2,573 ‘‘for’’ to 489 ‘‘against.’’ 


FALLS COUNTY ROAD DISTRICT NO. 3 (P. O. Marlin), Texas. 
—BOND OFFERING.—E. M odson, County Judge, will receive sealed 
bids until 2 p. m. June 12 for $100,000 5%% road construction bonds. 
Denom, $1,000. Date June 1 1922. Prin. and semi-ann. int. (A. & O.) 
payable in Marlin or N. Y. City. Due serially 1 to 30 years. A certified 
check for $2,000 required. 

Financial Statement. 
Actual value of property (estimated)__________________-____- $5,000,000 











Assessed valuation for taxation for year 1921_____________---_- 1,800,000 
Total bonded debt (including this issue)._......._._-___-_-_-- 100,000 
Floating debt (warrants, notes, orders, &c.)______-___-_-_--__- None 
ee eine 100,000 


Population, 1920 census, 3,500: present population, estimated, 3.600. 


FARWELL, Pope County, Minn.—BOND OFFERING.—Until 8 p. m. 
fone $3 ageuee bids will be received by the Village Clerk for $8,000 electric- 
t nas. 


FLORESVILLE, Wilson County, Tex.—BOND REGISTERED .—The 
State Comptroller of Texas, registered $10,000 5% 15-20-year water works 
bonds on May 24. 


FORK TOWNSHIP Wayne County No. Caro.—BOND OFFERING 
—Sealed proposals will be received by J T. Jerome, Sec’y Board of County 
Education (P. O. Goldsboro), until 12 m. June 16 for $25.000 6% coupon 
(with privilege of registration as to principal only or both principal and in- 
terest) school house bonds. Denom $1,000 ate Apr. 1 1922. Prin. 
and semi-ann. int. payable at the Hanover National 
Due Apr. 1 1942. 


ank, N. Y. City. 
A cert. check upon an incorporated bank or trust com- 


peur (or cash) for 2% of amount of bonds bid for. payable to the County 
oard of Education, required. Purchaser to pay accrued interest from date 
of bonds to date of delivery. Bids for less than par and accrued interest 
will not be considered. Successful bidders will be furnished with the opin- 
ion of Reed, Dougherty & Hoyt of N. Y. City that the bonds are valid and 
binding obligations of Fork Township, payable out of a special tax of not 
exceeding 15 cents on the $100 of assessed valuation of all taxable property 
in the township, authorized by the voters for the sole purpose of paying the 
principal and interest of the bonds. The bonds will be prepared under the 
supervision of the U.S. Mtge. & [rust Co. of N. Y. City, which will certify 
o° to the genuineness of the signatures of the officials and the seal impressed 
ereon. 


FORT BENDCOUNTY (P. O. Richmond) ,Tex.—BOND ELECTION — 
On July 1 $100,000 bridge bonds will be voted upon. 


FORT EDWARD, pe wom pe County, N. Y.—BOND SALE.— 
Sherwood & Merrifield of New York were the successful bidders recently 
for an issue of $36,000 5% 10%-year (aver.) pavement bonds at 103.66, 
a basis of about 4.555%. 


FORT MADISON INDEPENDENT SXHOOL DISTRICT (P. O. 
Fort Madison), lowa.—BOND SALE.—James Law, Jr., Secretary of the 
School Board, advises us, in a special telegraphic dispatch, that the $263,- 
000 school bonds offered on June 7—V. 114, p. 2507—have been awarded to 
Geo. M. Bechtel & Co. of Davenport, as 5s, at a premium of $16 502, equal 
to 106.23. Date Aug. 1 1922. 


FOUR OAKS SCHOOL DISTRICT (P. O. Smithfield), Johnston 
County, No. Caro.—BOND SALE—The $75,000 school bonds 
offered on June 1—V. 114, p.2390—have been sold to Bumpus,-Hull & Co’ 
of Detroit at par plus a premium of $4,559, equal to 106.07, a_ basis 
of about 5.50%. Date June 1 1922. Due June 1 1942. The following 
bids were also received: 











Spitzer, Rorick & Co___.$76,006 89! Hanchett Bond Co____-_- $77,278 00 
Sidney Spitzer & Co____. 79,050 00! Wachovia Bank & Tr. Co. 76.700 00 
Farmers Commerc’! Bank, ST I kd 76,712 50 

SFE > ae 78,030 00! W. L. Slayton & Co____- 77,160 00 
Prudden & Co_..-..-__-_. 77,705 00|C. W. McNear & Co___. 77,455 00 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
John P. Dunn, Town Treasurer, will receive bids until 1 p. m. June 12 for 
the purchase at discount of a temporary loan of $100,000, issued in antici- 
pation of revenue, maturing Nov. 4 1922. 

This loan will be two notes of $50,000 each, or in such denominations as 
may be agreed upon, and will be ready for delivery about June 16 or as soon 
as they can be registered and certified by the Department of Taxation and 
Corporation of the Commonwealth of Massachusetts. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The following two issues of 5% 4%-year (aver ) road impt bonds aggre- 
gating $212,000 offered on June V 114,p 2507—were sold to a syndicate 
composed of Hayden, Miller & Co , Harris, Forbes & Co and the National 
City Co of Cleveland at a premium of $2,330 (101 099) and int., a basis 
of about 4.505%: 
$102,000 5% Babbit Road Impt. bonds. Denom. $1,000. Due yearly 

on Dec. 1 as follows: $12,000 from 1923 to 1925 incl., and $11,000 
from 1926 to 1931 inclusive. 





110,000 5% Walker Road Impt. bonds. Denom. $1,000. Due yearly 
on Dec. 1 as follows: $13,000 in 1923 and 1924, and $12,000 from 
1925 to 1931 inclusive. 


Date June 1 1922. 
The following bids were also received: 
Premium. Premium. 
Wm. R. Compton eas reeeen 00|Stacy & Braun__......--- $1,433 00 
Halsey, Stuart Co., Inc- Seasongood & Mayer nt 
Weil, Roth & Co____-_-_- 678 40) Prov. S.B.&Tr. Co., Cin- 530 00 

The above bids included accrued interest. 

BOND SALE.—The $16,500 5%% 4 1-6-year (aver.) “Sewer District 
Clinton No. 2 Water Works” bonds offered on June 7—V. 114, Pp. 2507— 
were sold to Stacy & Braun of Toledo at a premium of $403 (102.54), a basis 
of about 4.804%. Date June 1 1922. ue yearly on Dec. 1 as follows: 
$2,000 from 1923 to 1929 incl., $1,500 in 1930 and $1,000 in 1931. 


FRANKLIN COUNTY P. O. Columbus), Ohio.—BOND SALE.— 
The $38,000 6% Sewer District Prairie No. 1 water-works bonds (not 
water-works, Sewer District No. 1), offered for sale on May 20 (V. 114, p. 
2045), were sold to Richards, Parish & Lamson, of Cleveland, at a premium 
of $2,006 and interest (105.27). Date May 11922. Due yearly as follows: 
$5,000 in 1923 and 1924 and $4,000 from 1925 to 1931, inclusive. The 
following also submitted bids: 


Premium. Premium. 
Ohio National Bank___ ~~~ $1,584 60|W. L. Slayton & Co___--- $2,002 60 
Campbell & Kinsey... - 1,546 60|Seasongood & Mayer_.---- 1,981 00 
Sidney Spitzer & Co... _.- 1,460 00 


FRANKLIN SCHOOL TOWNSHIP, Randolph County, Ind.—BOND 
OFFERING .—Albert E. Collins, Township Trustee, will receive bids at the 
Council Room in the Town Bldg., Ridgeville, Ind , until 1:30 p. m., June 19, 
for $68,000 5% coupon schoo! bonds. Denom. $2,000, $2,500 and $3,000. 
Date May 16 1922. Int. semi-ann. (J -J.). Due semi-annually as fol- 
lows: $2,000 from July 1 1923 to Jan. 1 1929, incl.; $2,500 on July 1 1929, 
July 1 1930, July 1 1931 and Jan. 1 1932: $2,000 on Jan .1 1930 and Jan. 1 
1931, and $3,000 from July 1 1932 to Jan. 1 1937, incl. Cert. check for 
$1,000, payable to Albert E. Collins. Trustee. 


FRANKLINVILLE, Cattaraugus County, N. Y.—BOND SALE.— 
On June 5 Sherwood & Merrifield of N. Y., bidding $39,269 20, equal to 
103.34, a basis of about 4.67%, were awarded the $38,000 5% paving bonds 
offered on June 5—V. 114, p.2391. Date July11922. Due $2,000 yearly 
on July 1 from 1927 to 1945, incl. 


FREEPORT, Nassau County, N. Y.—BOND OFFERING.—The 
Board of Village Trustees will receive sealed proposals at the office of Howard 
E. Pearsall, Village Clerk, No. 46 West Merrick Road, Freeport, until 
8 p.m. June 23 for $150,000 light bonds at not to exceed 6% interest. De- 
nom. $1,000. Date July 1 1922. Int. semi-ann. Due $6,000 yearly on 
July 1 from 1927 to 1951 incl. Cert. check for 2% of the par value of the 
bonds bid for, payabie to 8. Dimon Smith, Village Treasurer, required. 
The bonds are to be delivered and the purchase price thereof paid on July 
10 1922 at the Citizens’ National Bank, Freeport, at 12 m., where principal 
and interest will also be paid. 


FREMONT GRADED SCHOOL DISTRICT (P. O. Fremont), Wayne 
County, N. C.—BOND SALE.—The $75,000 6% coupon (with privilege 
of registration) schoo! bonds offered on June 2 (V. 114, p. 2390) have been 
awarded to Sidney Spitzer & Co., Toledo, at par plus a premium of $3,775, 
equal to 105.03. Date June 1 1922. 


GEORGETOWN, Williamson Sounty. Texas.—DESCRIPTION.— 
The $85,000 5% paving bonds awarded to Breg, Garrett & Co., of Dallas, 
as stated in V. 114, p. 2507, are described as follows: Denom. $1,000. 


Date June 1 1922. Due serially for forty years. 


Financial Statement. 
Total value of all property (estimated)__......-------------- $5,000 ,000 
AasesesG valuation for taxatiom. ...<.cocaoccccccnccccccccese 2,444,700 
Total bonded debt, including this issue.......--------------- 137,500 
Water-works debt (included in above) -_-...---.--------3$38,500 
Sinking fund 


46,000 


TELE ee ae EMS VE LOTTE | Ae Te $91,500 


GERMAN SCHOOL TOWNSHIP, St. Joseph County, Ind.—BOND 
OFFERING.—A. Glenn Carpenter, Township Trustee, will receive sealed 
bids until 10 a. m., June 10, at the office of W. W. Schneider, Architect, 
120 South Main St., South Bend. Ind., for $17,000 5% bonds. Denom. 
22 for $750 each and 1 for $500. Int. semi-ann., payable at the Citizens 
National Bank, South Bend. Due $750 each six months from Dec. 15 1922 
to June 15 1933, incl., and $500 on Dec. 15 1933. Cert. check or draft in 
the sum of $300, payabie to German Township, St. Joseph County, required. 
Bonds to be sold for not less than par and accrued int. Pe eA 


GERMANTOWN Montgomery County Ohio.—BOND SALE.—The 
$132,000 544% 13-year (aver ) water-works bonds offered on May 25 (V. 
114. p. 2268) were sold to Campbell & Kinsey of Toledo ata remium of 
$5,742 50 (104 35). a basis of about 504%. Date May 15 1922. Due 
$5,500 yearly on Sept. 1 from 1923 to 1946 incl. 


GILL SCHOOL TOWNSHIP, Sullivan County, Ind.—BOND OFFER- 











ING .—Clark E. Setzer. Trustee of Gill Township, will receive sealed bids 
until] 2 p.m. June 16, for $58,000 5% coupon school bidg. and equip. bonds 
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Denom. $500. Date guly 151922. Prin. and semi-ann. int. (Jan. 15 and 
July 15), payable at the Merom State Bank, Merom, Ind. Due yearlyon 
July 15 as follows: $3,500 from 1923 to 1926, incl., and $4,000 from 1927 
to 1937, inclusive. 


GLEN RIDGE, Essex County, N. J.—BOND OFFERING.—John A. 
Brown, Borough Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) June 13 for not more than $136,000 4% % coupon (registera ble 
as to principal only or as to both principal and interest) Passaic Valley 
sewer bonds. Denom. $1,000. Date June 11922. Prin. and semi-ann. 
int. (J.-D.) payable at the Glen Ridge Trust Co., Glen Ridge. Due yearly 
on June 1 as follows: $3,000 from 1924 to 1943 incl., and $4,000 from 1944 
to 1966 incl. Cert. check for 2% of amount of bonds bid for, drawn on 
an incorporated bank or trust company, and payable to the Borough of 
Glen Ridge. The successful bidder will be furnished with the opinion of 
Hawkins, Delafield & Longfellow of N. Y. City that the bonds are binding 
and legal obligations of the borough. ‘The bonds will be prepared under the 
supervision of the United States Mtge. & Trust Co., which wil! certify as 
to the genuineness of the signatures of the officials and the seal impressed 
thereon. 


GOLDSBORO GRADED SCHOOL DISTRICT (P. O. Goldsboro), 

ayne County, No. Caro.—BOND SALE.—We are advised by W. E. 
Stroud, Secretary Board of Trustees, that the $300,000 coupon or registered 
school bonds offered on June 5 (V. 114, p. 250%) have been awarded jointly 
to Stacy & Braun of Toledo and the Detroit Trust Co. of Detroit as 5s 
at par plus a premium of $2,460, equal to 100.82, a basis of about 4.96%. 
Date May 11922. Due on May 1 as follows: $5,000, 1923 to 1932 incl.; 
$19,C00, 1933 to 1942, incl.: $15,000, 1943 to 1952. incl. 


GRAFTON TOWNSHIP SCHOOL DISTRICT (P. O. Grafton, R. D’ 
No. 3), Lorain County, Ohio.—BOND OFFERING.—A. B. Root, Clerk 
Board of Education, will receive sealed bids until 1 p. m. June 19, for 
$70,000 544% coupon bidg. bonds. Denom. $1,000. Date June 19 1922. 
Prin. and semi-ann. int. (A.-O.), payable at the Grafton Savings & Banking 
Co., Grafton. Due yearly on Oct. 1 as follows: $2,000 in 1923; $3,000 
from 1924 to 1932, incl.: $4,000 in 1933: $3,000 from 1934 to 1944, incl., and 
$4,000 in 1945. Cert. check for 5% of amount of bonds bid for, pavable 
to the Clerk, Board of Education, is required. Conditional bids will not 
be considered. 


GRANDVIEW HEIGHTS VILLAGE SCHOOL DISTRICT, Frank- 
lin County, Ohio.—BOND OFFERING .—The Board of Education will 
receive sealed bids until 12 m. June 17, for $45,000 54%% school bonds 
issued under Sections, 7625, 7626 and 7627, of the General Code of Ohio, 
and also under a resolution of the Board of Education, passed May 11 1922 
Denom. $1,000. Date April2 1922. Int. semi-ann Due yearly on Sept 
1 as follows: $1,000 in 1923 and $2,000 from 1924 to 1945, incl. Cert 
check for $899 payable to the Board of Education, isrequired. Bonds to be 
sold for not less than par and accrued interest. 


GRANT COUNTY (P. O. Canyon City), Ore. 
Until 5 p. m. June 17, 
bids for 150,000 5% 
Int. semi-ann. 
$22,000, 
required. 


GRANT SCHOOL DISTRICT, Los Angeles County, Calif.—BOND 
OF FERING.—Until 11 a. m. June 19 L. E. Lampton, County Clerk, (P. O. 
Los Angeles), will receive sealed proposals for the purchase of $30.000 5% 
school bonds. Denom. $1.000. Date July 1 1922. Prin. and semi-ann. 
int. payable at the County Treasurer's office. Due $3.000 yearly on July 
from 1923 to 1932, incl. Cert. or cashier's check for 3% of the amount of 
bonds, payable to the Cheirman Board of County Supervisors. required. 
Purchser to pay accrued int. Payment for and delivery of bonds will 
be made in the office of the Board of Supervisors. Assessed valuation of 
taxable property for 1921, $676,260; amount of bonds previously issued 
and now outstanding, $3,000; population (est.) 1,600. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 54, Wash.— 
BOND SALE.—The $4,000 funding bonds offered on May 27—V. 114, 
. 2391—-were sold on May 29 to the State of Washington, at par for 5s. 
Jenom. $500. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND SALE.—The 
$8,000 5% 5%-year (aver.) coupon D. H. Mitchell et al. Taylor and Rich 
land ‘Townships road bonds offered on June 1—V. 114, p. 2268—were sold 
to the Meyer-Kiser Bank of Indianapolis at a premium of $163 50 (102.08). 
a basis of about 4.585%. Date Jan. 15 1922. Due $400 each six months 
from May 15 1923 to Noy. 15 1932 incl. 


‘ GREENPORT, Suffolk County, N. Y.—BOND SALE.—An issue of 
$30,000 electric light bonds has been sold to the Southold Savings Bank 
of Southold. 


HANOVER SCHOOL TOWNSHIP (P. O. Morristown), Shelby 
County, Ind.—BOND SALE.—The $86,100 5% 7% year (aver.) school 
bldg. bonds offered on June 1—V. 114, p. 2391-——were sold to J. F. Wild 
& Co. State Bank of Indianapolis at par and interest. plus a premium of 
$2,901 FA finan a Saat of vou 4.48%. Date May 1 1922. Due semi- 
ann. aS follows: $3,000 on July 1 from 1923 to 1936 incl., and $3.15 
Jan. 1 from 1924 to 1937 inclusive. ne Ue sae ae 


HARRIETSTOWN, Franklin County, N. Y.—BOND OFFERING — 
A. I. Vosburgh, Town Supervisor, will receive sealed bids until 1] p.m. June 
10 for 15,000 5% registered bonds. Denom.$1,000. Date Mar. 1 1929. 
Prin. and semi-ann. int. payable at the Adirondack National Bank, Saranac 
Lake, in New York exchange. Due $1,000 yearly on Mar. 1 from 1923 to 
1937, incl. Cert. check for 2% of amount of bonds bid for, is required. 


HARRISON SCHOOL TOWNSHIP, Kosciusko Count I — 
BOND OFFERING —Kimer E. Smith, Township Trustee (P a 
will receive bids until 2 p.m. June 15 for $65.000 5% coupon schoo! building 
bonds. Denom. $500 and $333 33 1-3. Date Jan. 15 1922. Int semi- 
oan. vupe 30 and eee. $1) m ee ot 038 33 1-3 on Dec. 1 from 1923 to 

JO/ incl., payable at a bank in Indiana. Bonds to be sol t less 
than par and accrued interest. oo Oe a ae ee 


HARTFORD WASHINGTON SCHOOL DISTRICT (P. O. Har 
Hartford County, Conn.—BOND SALE.—On Feb. 15 $40,000 nate 
roe ones ee were to R. M. Grant & Co. at 101.088. Denom 
$1,000. ate Mare 922. Int. M. & S. > De ‘very 5 years 
from 1927 to 1952 inclusive. . vue part every 5 years 

HAWAII (Territory of).—BOND SALE.—A syndicate co se 
Dillon, Read & Co.. New York; Cyrus Peirce & Co., San pee at 
Northern Trust Co., Chicago, and Bishop Trust Co., Ltd.. of Honolulu 
has purchased the $1,350,000 444 % coupon gold tax free (with privilege of 
registration as to principal) public improvement bonds offered on June 1 

V. 114, p. 2046—at 103.3652. Date June 1 1922. Due June 1] 1952 
redeemable on or after June 11942. The above syndicate is now offering 
these bonds to investors at prices to yield 4.15%. . 


HAY SPRINGS, Sheridan County, Neb.—BONDS VOTED — At the 
4 


election held on May 15—V. 114, p. 2046—the & RA df “ 
bonds were voted. , y—the 315,000 water improvement 


HERMAN, Washington County, Neb.—BOND EI ECT r 

; uty . 4 tLECTION.—On 
June 20 an election will be held to vote on the question issuing 5 
electric light improvement bonds. _ of Issuing $11,500 


HILLSBORO INDEPENDENT SCHOOL DISTRICT 
boro), Hil County, Texas.—BONDS VOTED —The $80.000 5° schocl 
bonds—V. 114, p. 2046—were voted at the election held on May 23 ie) 
L. McDonald, Secretary Board of Education. = 

HOUSTON, Harris County, Tex.—BOND OFFERING Ww 

1 BOND OFFERING —We are 
advised that the following bonds voted at the election hel ay r 
p. 2156—are to be offered for sale on June 12: Byes May 6—V.136 
3700.00 paving bond ee |$200.000 library bonds 

f Sanitary sewer bonds 100,000 city- r spi 
250,000 bridge bonds city-county hospital bonds 

HUDSON Columbia County N. ¥Y.—BOND OFFERIN 
A. Gaffney, City Clerk, will receive sealed bids until 2 a. ag 
$6,000 4% % coupon or registered school deficiency bonds. Denom. $1.000 
Date July 11922. Prin. and semi-ann. int. (J. & J.) payable at the City 
Zrenmare: , .. ue ob Eset on cary 1 from 1924 to 1926 inci 

rt. check for 2% of amount of bonds bid for, payable t > City | 
a ees oe % payable to the City Treas- 

HUDSON, Lincoln Count So. Dak.—BONDS VOTED —~ | 
election held ‘on May 23—V. 11 p 2156—the $17,000 bonds for inn 
the ery facilities of the city were voted by a count of 114 ‘‘for’’ to 113 
against. 


BOND OFFERING.- 

Mable Ferguson, County Clerk, will receive sealed 
road bonds. Denom. $1,000. Date Aug. 1 19?1.. 
Due Aug 11951, optional Aug. l asfollows: $10,000. 1936: 
1937 to 1942, incl., and $8,000, 1943. Cert. check for $7,500 


(P. O. Hills- 


—Florence 
June 16 for 








HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND SALE. 
—The three issues of 5% 5%-year (aver.) highway construction and 
improvement bonds offered on June 1—V. 114, p. 2391—were sold to J. 
F. Wild & Co. State Bank of Indianapolis, as follows: 
$12,600 J. L. Priddy et al. Jefferson Township bonds at a premium of 

y 258 50 and interest (102.05), a basis of about 4.589%. 
11,700 J. L. Priddy et al. Salamonie Township bonds at a premium of 
$240 and interest (102.05), a basis of about 4.589%. 
4,200 Charles McHenry et al. Rock Creek Township bonds at a premium 
of $80 10 and interest (101.90), a basis of about 4.619%. 

Date April 15 1922. Due one bond of each issue each six months from 

May 15 1923 te Nov. 15 1932 inclusive. 


HUNTINGTON SCHOOL CITY P. O. Huntington), Huntington 
County, Ind.—BOND SALE.—On March 15 the First National Bank 
of Huntington was awarded $165,000 5% grade school building bonds for 
$165,050 (100.03), a basis of about 4.99%. Denom. $500. Date Feb. 1 
1922. Int. semi-ann. (F. & A.). Due from 1 to 20 years. 


: HURON COUNTY (P. O. Norwalk), Ohio.—BOND OFFERING.— 
Sealed bids will be received by the County Commissioners until 12 m. on 
June 10 for $65,8005% 1.C.H. No. 97 bonds. Denom. 130 for $500 each 
and 1 for $800. Date June 15 1922. Prin. and semi-ann. int. (A.-O.) 
payable at the county treasury. Due yearly on Oct. 1 as follows: $7,500 
in the odd years from 1923 to 1929 incl. and $7,000 in the even years from 
1924 to 1930 inel., and $7,800 in 1931. Cert. check for 5% of amount of 
bonds bid for, pavable to the County Treasurer, is required. Bonds to 
delivered at the County Treasury. Bonds not to be sold for less than 
par and accrued interest. 

BOND OFFERING.—The above officials will also receive sealed bids 
until the same time and date for $39,600 5% I. C. H. No. 287 bonds. 
Denom. 78 for $500 each and 1 for $600. Date June 15 1922. Prin. and 
semi-ann. int. (A.-O.) payable at the County Treasury. Due yearly on 
Oct. 1 as follows: $4.500 in each of the years from 1923 to 1930 incl. and 
$3,600 in 1931. Cert. check for 5% of amount of bonds bid for, payable 
to the County Treasurer, is required. Bonds to be delivered at the County 
Treasury. Bonds not to be sold for less than par and accrued interest. 

BOND OFFERING.—The above officials will likewise receive bids until 
12 m. June 22 for $2,550 5% I. C. H. No. 97 bonds. Denom. § for $300 
each and 1 for $150. Date June 151922. Prin. and semi-ann. int. (A.-O.) 
payable at the County Treasury. Due yearly on Oct. 1 as follows: $300 
in each of the years from 1923 to 1930 incl. and $150 in 1931. 


IDAHO FALLS, Bonneville County, Ida.—BONDS VOTED.—On 
May 29 the $250,000 filtration plant bonds—V. 114, p. 2046—were voted 
at the election held on that day. 


IMPERIAL COUNTY (P. O. El Centro), Calif. —-BOND ELECTION.— 
On June 12 $300,000 court house bonds will be voted upon. 


IMPERIAL IRRIGATION DISTRICT (P. O. El Centro), Imperial 
Counry, Calif.—UNOFFICIAL COUNT INDICATES BOND ISSUE 
CARRIED .—Unofficial returns show that the $7.500,000 bond issue, sub- 
mitted to the voters on June 1. received 2,115 affirmative votes, with 421 
opposed. Official canvass of returns was to have been made Monday 
(June 5) by the District Directors. The Los Angeles ‘‘Times’’ of June o 
said in part: 

“ Assurance that a California syndicate would be ready to bid on the whole 
issue at a more favorable rate than has been obtainable heretofore has 
already been given the Imperial District by Charles F. Stern, \ ice-President 
of the First National Bank of Los Angeles, according to F. H. Mclver, 
District Secretary. By legal limitation the interest charge may not exceed 
6% for a maximum term of 40 years. 

“Of the total issue $5,000,000 is to be used to purchase and consolidate 
all mutual water companies in Imperial Valley_and $2,500,000 will be 
expended in construction of a drainage system. Economy of management 
and operation is the compensation figured under the consolidation plan 
with consequent benefits in lower water rates. The drainage system 1s 
considered an absolute necessity to prevent excess saturation and seepage. 
Drainage Secretary McIver estimated to-night that the bond sale could be 
advertised and closed bu August, and mutual district appraisals completed 

reparatory to consolidation by Jan. 1. When consolidated the Imperial 

istrict will include 603,840 acres, the largest single irrigation organization 
in the world. From a fund of $250,000, already in reserve, the district 
government will immediately begin the work of charting the drainage system 
and this project will go forward while the bonds are being negotiated. 


INDEPENDENCE, Cuyahoga County, Ohio.—BOND SALE.—The 
$15,193 12 6% paving bonds offered on May 27—V. 114, p. 2046——were 
sold to the Hanchett Bond Co.. Inc. of Chicago for $15,778 12 (103.12) 
and int., a basis of about 5.41%. Date April 15 1922. Due yearly on 
Oct. 1 as follows: $1,000 in each of the years from 1923 to 1927 incl.. 
$2 000 in each of the years from 1928 to 1931 incl., and $2,193 12 in 1932” 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Ind.— 
BOND OFFERING.—Joseph L. Hogue, Comptroller of the City of Indian- 
apolis, will receive bids until 12 m. June 17 for $45,000 5% coupon bonds of 
the Park District of Indianapolis. Denom. $1,000. Date June 17 1922. 
Prin. and semi-ann. int. (J. & J.) payable at the City Treasurer’s office. 
Due June 17 1927. Each bid must be accompanied by a certified check 
upon some bank of the City of Indianapolis, payable to the order of Ralph 
A. Lemcke, City Treasurer, for 244% of the par value of the bonds bid for. 
The bonds awarded will be delivered at the office of the City Treasurer, of 
Indianapolis, on June 17, or at such time as may be agreed upon; all deliveries 
however, to be made within 30 days from the date of such award. 


IRVINGTON, Essex County, N. J.—BOND SALE.—The 4 34 7, 
vear (aver.) general impt. and funding bonds offered on June 7 (V.] p 
2291) were awarded to J. 8. Rippel & Co. of Newark at a premium of $5,444 
for $205.000 bonds (102.655), a basis of about 4.487%. Date May 1 If 22 


Due yearly on May 1 as follows: $8,000 from 1923 to 1946 incl., $9,000 In 
1947 and $4,000 in 1945. 


ISANTI COUNTY INDEPENDENT SCHOOL DISTRICT NO. 56 
P. O. Braham), Minn.—BOND SALE —The $65,000 school bonds 
offered on May 27—V. 114, p. 2391—have been purchased jointly by_the 
First National Bank, Duluth, and Gates, White Co. of St. Paul as 54s 
at a premium of $375, equal to 100.57, a basis of about 520%. _ Date 
April 1 1922. Due on April 1 as follows: $2,000, 1924 to 1930 inclusive: 
$3,000, 1931 to 1936 inclusive, and $33,000, 1937. 


ITHACA UNION FREE SCHOOL DISTRICT NO. 6 (P. O. Cayuga 
Heights), N. Y._-BOND OFFERING.—Ruth G. Reynolds, Sec, Board of 
Education, will receive bids until 7:30 p.m. June 12 for $37,000 5% school 
bonds. Denom. $1,250. Date June 151922. Due $1,250 yearly on Jan. 
15 from 1923 to 1932, incl. 


JEFFERSON AND MADISON COUNTIES JOINT SCHOOL DIS- 
TRICTS NOS. 16 AND 31 (P. O. Cardwell), Mont.—BOND OFFERING. 
—At 8 p. m. June 16, $6,000 6% 15-20 year (opt ) school building bonds 
will be offered for sale. Denom. $500. Bids under par will not be con- 
sidered. D. V. Ogon, Clerk. 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING —Until 
12 m. (daylight saving time) June_ 19, James F. Gannon, Commissioner 
of the Department of Revenue and Finance, will receive sealed bids for not 
more than $3,108,000 coupon (registerable as to principal only, or as to 
both principal and interest) 414% school bonds. Denom. $1,000. Date 
June 1 1922. Prin. and semi-ann. int. (J. & D.) payable at the Cit 
Treasurer’s office. Due yearly on June 1 as follows: $88,000, from 192 
to 1929 incl., and $89,000 from 1930 to 1957 incl. Certified check for 2% 
of amount of bonds bid for, upon an incorporated bank or trust company, 
payable to the city of Jersey City, is required. The successful bidders 
will be furnished with the opinion of Hawkins, Delafield & Longfellow of 
N. Y. City that the bonds are binding and legal obligations of the city. 
The bonds will be prepared under the supervision of the U. 8. Mortgage 
& Trust Co., which will certify as to the genuineness of the signatures of 
the officials and the seal impressed thereon. Purchaser to pay accrued int. 


JOHNSON COUNTY (P. O. Franklin), Ind.—BOND SALE.—The 
two issues of 444% highway bonds offered on June 5 (V. 114, p. 2392) 
were awarded as follows: us s 
$12,200 Schreckengast et al. White River Twp. bonds to J. F. Wild & Co. 

of Indianapolis for $12,207 (100.067) and int., a basis of about 


12%- 
14, 


4.49%. 
6.800 Wheatley et al. White River Twp. bonds to the City Trust Co. of 
Indianapolis at par and interest. 
Date June 1 1922. ue one-twentieth of each issue each six-months 
from May 15 1923 to Nov. 15 1932 incl. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—H. W 
Slick, City Treasurer, will receive sealed proposals until 12 m. July 7, for 
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the purchase of $700,000 4%% 30-year sanitary sewer bonds of 1922. 
Denom. $1,0%. Date July 1 1922. Int. semi-annually. Cert. check 
for $5,000 required. It is stated that these are clear of State tax. 


JONES COUNTY ROAD DISTRICT NO. 5 (P. O. Anson), Texas.— 
BOND ELECTION —An election, to vote on the question of issuing 
$400,000 5% % 30-year road bonds, will be held on June 23. 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND OFFER- 
ING.—The Board of County Road Commissioners will receive bids until 
10 a. m. June 12 for the purchase of an issue of Assessment District No. 
39 and 40 Covert Road bonds, amounting to approximately $42,000. 
Bidder to name rate of interest not to exceed 6%. Int. semi-ann. Due 
serially from one to ten years. Certified check for $200, payable to the 
Board of County Road Commissioners, required 


KENILWORTH, Union County, N. J.—BOND OFFERING.—Joseph 
Gow, District Clerk, will receive sealed bids until 8 p. m. June 12 for not 
more than $75,000 5% coupon school bonds. Denom. $500. Date July 
1 1922. Prin. and semi-ann. int. (J. & J.) payable at the Union County 
Trust Co., Elizabeth, N. J. Due yearly on July 1 as follows: $1,500 
from 1924 to 1929 incl., and $2,000 from 1930 to 1952 incl. Certified check 
on an incorporated bank or trust company, for 2% of amount of bonds 
bid for, payable to the Board of Education, is required The proceedings 
incident to the issuance of these nvonds have b2en conducted under the 
supervision of Whittemore & McLean, Counsellors-at-Law, Elizabeth, 
N J, and the legality of the issue will be certified to by the Attorney- 
General of the State of New Jersey 


KENSINGTON FIRE DISTRICT 

ounty, Conn.—BOND SALE —The 
water bonds offered on June 2—V 114, p 2392—was awarded to Eldredge 
& Co. of Boston, at 100.27 and int., a basis of about 4.47% Date May 1 
1922. Due yearly on May 1 as follows: $4,000, 1927 to 1949 inclusive, 
and $3,000, 1950. 


KILLDUFF INDEPENDENT SCHOOL DISTRICT (P. O. Killduff) , 
asper County. Ilowa.—BONDS VOTED.—By a vote of 27 to 8 the 
voters authorized the issuance of $101,000 school bonds. 


LAKE COUNTY (P. O. Painesville), Ohio.— BOND SALE.—COR- 
RECTION .—The following three issues of 59% coupon bonds were sold by 
the county: 
$54,000 5 1-3 year (aver.) Richmond-Fairport Road bonds, sold to A. T. 

Bell & Co. of Toledo on May 24 at a premium of $303 (100.56). a 
basis of about 4.88%. Date April 1 1922. Due $6,000 yearly 
on Oct. 1 from 1923 to 1931 incl. 

17,500 5 1-5 year (aver.) Madison Ave. bonds sold to Sidney Spitzer & 
Co. of Toledo on May 31 for $17,557 50 (100.32), a basis of about 
4.935%. Date April 1 1922. Due yearly on Oct. 1 as follows: 
$2,000 from 1923 to 1930 inclusive, and $1,500 in 1931. 

17,500 4 5-6 year (aver.) Madison Ave. bonds sold on May 31 to Sidney 
Spitzer & Co. of Toledo for $17,615 (100.657), a basis of about 

4.834%. Date Sept. 1 1921. Due semi-annually as follows: 
$1,000 from March 1 1923 to March 1 1930 inclusive, and $500 
from Sept. 1 1930 to Sept. 1 1932 inclusive. 

The bids which we reported in V. 114, p. 2508 as having been received 
on May 24, were submitted for the $54.000 issue only, as the $17,500 
were offered on May 31 and not May 24 as was incorrectly stated in 
V. 114, p. 2270. 


LAKE DRAINAGE DISTRICT (P. O. Marks), Quitman County, 
Miss.—BOND OFFERING —Pids wi'! be receaved until June 12 for $50,000 
bonds. Denom $1,000. F. L. Lyons, Wlerk. 


AKE WALES, Polk County, Florida. DESCRIPTION .—The 
$200,000 6°% street improvement bonds awarded as stated in V. 114, p. 
980, are described as follows: Denom. $500. Date Jan. 1 1922. Prin. 
and semi-ann. int. (J. & J.) payable at the Hanover National Bank, N. 


(P. O. Kensington), Hartford 
issue of 95,000 4%% coupon 











Y. City. Due $10,000 yearly on Jan. 1 from 1942 to 1961 inclusive. 
Financial Statement. 

Real valuation (estimated)__________ Ae pe Ff 

a nn as i _. 2.617.0°0 


Total debi (including this issue) 
Population, 1,700. 


LANE COUNTY (P. O. Eugene), Ore.—BOND SALE.—The Lumber- 
mens Trust Co. of Portland has been awarded, according to newspaper 
reports, $350,000 5% road bonds at 102.05. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE —The 
three issues of 5% coupon road bonds offered on June 3—V 114, p 2392— 
were awarded to Breed, Elliott & Harrison of Cincinnati, as follows: 
$15,409 Gust Kalwitz et al, gravel road, Clinton Township bonds for 

$15,739 (102.201) and interest, a basis of about 4.55%. 
22,200 Hosea Slater et al., gravel road, Springfield Township bonds for 
$22,689 (102.202) and interest, a basis of about 4.55%. 
13,200 August Schirr et al., gravel road, New Durham Township bonds 
for $13,490 (102.197) and interest, a basis of about 4.55%. 
_ Date May 15 1922. Each issue is divided into 20 bonds of equal denom- 
ination and matures at the rate of one bond each six months from May 15 
1923 to Nov. 15 1932, inclusive. : 


LAPORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
John Line, County Treasurer, will receive sealed bids until 11 a.m. June 15 
for $36,000 5% coupon D. L. Crumpacker et al. gravelroad bonds. Denom. 
$900. Date June 15 1922. Int. semi-ann. (May 15 and Nov. 15). Due 
$900 each six months from May 15 1923 to Nov. 15 1942 incl., payable 
at the First National Bank of Chicago. Certified check for 5% of amount 
of bonds bid for is required. | 


LAWRENCE COUNTY (P. O. New Castle), Pa.—BOND OFFERING 
—The County Commissioners will receive sealed bids until 2 p. m. June 19 
for $600,000 414% coupon (registerable as to principal only or as to both 
principal and interest), highway bonds. Denom. $1,000. Date July 1 
1922. Int. semi-annual. Due serially on July 1 from 1923 to 1951, inel. 
Certified check for $4,000, payable to the County Treasurer, required 


200.000 


_LAWTON, Comanche County, Okla.—BONDS NOT SOLD.—The 
$300,000 6% municipal light bonds offered on May 24—V. 114, p. 2270— 


were not sold, as none of the bids offered were accepted. 
bid offered was par plus a premium of $24,000. 


LEBANON SCHOOL CITY (P. O. Lebanon), Boone County, 
Ind.—BOND OFFERING.—E. C. Gullion, Secretary of the Board of 
School Trustees, will receive bids at the office of the President of the 
Board, at 207 West Main St., Lebanon, until 10 a. m. June 10 for $70.000 
44%% coupon school building bonds. Denom. $1,000. Date June 15 
1922. Int. semi-ann. (J. & J.). Due yearly on July 1 as follows: $5.000 
from 1927 to 1929 inel.: $7,000 in 1930: $8,000 in 1931: $10,000 from 
1932 to 1935 incl. Certified check for $500, payable to the Board of 
School Trustees, required. Bonds not to be sold for less than par and 
accrued interest. 


LEWIS SCHOOL DISTRICT, Sonoma County, Calif.—POND SALE. 
—The Exchange Bank of Santa Rosa has been awarded $25,000 school 
bonds, it is stated, at 110.02. 


LEWISTON ORCHARDS IRRIGATION DISTRICT (P. O. Lewis- 
ton), Nez Perce County, Idaho.—BOND SALE —The $3509.000 7% 
gold coupon bonds recently voted—V. 114, p. 2270—have been purchased 
by Ryone & Co. of San Francisco. Denom. $1,000 and $500. Date July 1 
1922. Prin. and semi-ann. int & J.) payable in gold at the fiscal 
agent of the State of Idaho in N. Y. City. ue serially on May 15 as 
follows: $17,500 1933, $21,000 1934, $24,500 1935, $28,000 1936, $31,500 
tt $35,000 1938, $38,500 1939, $45,500 1940, $52,500 1941 and $56,000 

LINCOLN COUNTY SCHOOL DISTRICT NO. 13 (P. O. Eureka), 
Mont.—-BOND SALE.—Ferris & Hardgrove, Spokane, have purchased the 
$18,000 coupon school bonds offered on June 3—V. 114, p. 2392—as 5%s. 
Denom. $500. Int. J. & J. Date May 1 1922. 


LIVE OAK GRAMMAR SCHOOL DISTRICT (P. O. Live Oak), 
Sutter County, Calif.—BONDS VOTED.—Voting 193 to 33, the voters 
of this district on May 29 ratified the $45,000 bond issue, for the purpose 
of erecting a new grammar school plant on the present location in the 
Ramsdell addition—V. 114, p. 2392. 

LIVE OAK COUNTY ROAD DISTRICT NO. 5, Tex.—BOND SALE. 
J. L. Arlitt of Austin, advises us that he recently purchased $7,000 (part 
of total issue of $60,000) 544% coupon road bonds. Denom. $500. Date 
Aug. 12 1919. Prin. and semi-ann. int. (Apr. 10 and Oct. 10) payable 


The highest 








at the Hanover National Bank, N. Y. City., or‘at the Continental & 
Commercial National Bank, Chicago. Due $500 1931, $2,000 1932 to 
1934, inclusive, and $500 1935. 


LOGAN COUNTY SCHOOL DISTRICT NO. 72 (P. O. Flemin 
Colo. BOND ELECTION & SALE.—Bosworth, Chanute & Co. 
Denver, have purchased, subject to being voted at an election to be held 
shortly, $15,000 54% 15-30-yvear (opt.) school building bonds. 


LONGMONT SCHOOL DISTRICT NO. 17 (P. O. Longmont), 
Boulder County, Colo.—BOND ELECTION.—On June 27 an election 
will be held to vote on the question of issuing the following 5% 10-40-year 
optional) bonds: . 
196,000 school building. 

30,000 school site. 

24,000 school furnishing. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—4J.C. Standen, 
City Auditor, will receive sealed bids until 12 m. June 20 for $101,807 50 
54% coupon special assessment paving bonds. Denom. 101 for $1,000 
each and 1 for $807 50. Date May 15 1922. Int. semi-ann. (March 15 
and Sept. 15) payable at the office of the Sinking Fund Trustees. Due 
yearly on Sept. 15 as follows: $11,807 50 in 1923, $12,000 in 1924, and 
1925, and $11,000 from 1926 to 1931 incl. These bonds are issued in 
compliance with Sections 3914, 3914-1 and 2295-11 of the General Code 
and Ordinance No. 2619 of the City Council. Certified check, upon any 
Lorain bank or any national bank outside of Lorain, payable to the City 
Treasurer, for 2% of amount of bonds bid for, is required. 


LOUISVILLE VILLAGE SCHOOL DISTRICT (P. O. Louisville), 

tark County, hio.— BOND OFFERING.—D. W. Krabill, Clerk, 
Board of Education, will receive sealed bids until 12 m. June 24, for $225,- 
000 54%% bonds issued under Sections 5649-4 and 7630-1 of the General 
Code of Ohio. Denom. $1,000. Date Sept. 11922. Prin. and semi-ann. 
int., payable at the office of the District Treasurer. Due $9,000 yearly 
on Sept. 1 from 1923 to 1947, incl. Cert. check ona solvent bank, for $1,000 
payable to the Board of Education, is required. 


LOWELL, Middlesex County, Mass.—TEMPORARY LOAN.—It is 
reported that a temporary loan of $300,000, dated June 6 and maturing 
Dec. 12, has been awarded to Tucker, Anthony & Co. of Boston, on a 
3.50% discount basis, plus $5 premium. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—A temporary 
loan of $300.000. dated June 8 and maturing Nov. 8 has been awarded, it 
is stated. to the Central National Bank of Lynn, on a 3.54% basis, plus $1 
premium. 


MACOMB COUNTY (P. O. Mt. Clemens), Mich.—BOND SALE.— 
The State Bank of Warren, in Warren, has been awarded $600,000 54% 
road bonds at 100.011—a basis of about 5.23%. 


McCULLOCH COUNTY COMMON SCHOOL DISTRICT NO 28, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas, regis- 
tered $8,000 5% 5-49-year schoo! bonds on May 22. 


McLENNAN COUNTY COMMON SCHOOL DISTRICT NO 14, 
Tex.—RBONDS REGISTERED.—tThe State Comptroller of Texas, regis- 
tered $12,000 6% 40-year school bonds on May 23. 


MADDEN SCHOOL DISTRICT (P. O. Carthage), Leake County, 
Miss.—BONDS VOTED.—By a vote of 59 ‘“‘for’’ to 24 ‘‘against’’ an issue 
of $7,000 school bonds was recently carried. 


MADISON, Rockingham County, No. Caro.—BOND OFFERING.— 
J.C. Thompson, Town Clerk, will receive sealed bids until 3 p. m. June 20 
for $100,000 coupon registerable as to principal water and sewer bonds 
Denom. $1.000. Date July 1 1922. Principal and semi-ann. int. (J.-J.), 
pavable in gold in N. Y. City. Due yearly on Jan. 1 as follows: $2,000 
1925 to 1946. incl.: $3.000 1947 to 1956, incl.; $4,000 1957 to 1960, incl., 
and $5,000 1961 and 1962. Bonds will be certified under the supervision 
of the U. S. Mtge. & Trust Co., which will certify as to the genuineness 
of the officials and the seal impressed thereon. Legality will be approved 
hy Chester B. Masslich, N. Y1l City. Proposals to be made on blank 
forms to be furnished by the above official or said trust company. 


MADISON CONTY (P. O. Anderson), Ind.—BOND SALE.—The 
$14,000 5% 5%4-year (aver.) AH. C. Krannert et ai. free concrete road, 
Anderson Township bonds offered on June 1—V. 114, p. 2392—were sold 
to the Howard National Bank of Kokomo, Ind., at a premium of $287 50 
and interest (102.05), a basis of about 4.587%. Date June } 1922. Due 
$700 semi-annually from May 15 1923 to Nov. 15 1932, inclusive. 


MALDEN, Middlesex County, Mass.—LOAN OFFERING.—The Cit 
Treasurer will receive proposals until 7:30 p. m. June 13, it is repor . 
for the purchase at discount of a temporary loan of $500,000, issued in 
anticipation of taxes, payable March 15 1923. 


MALONE SCHOOL DISTRICT (P. O. Malone), Franklin County 
N. J.—BOND SALE.—The $250,000 444% 16 2-5-year (aver.) registered 
school bonds offered on June 5—V. 114, p. 2271-—-were sold to Clark, 
Williams & Co. at a premium of $1,950 (100.78), a basis of about 4.433%. 
Date July 1 1922. due yearly on July 1 as follows: $5,000 from 1923 
to 1932. inclusive, and $10,000 from 1933 to 1952, inclusive. 


MANCHESTER, Hartford County, Conn.—BOND OFFERING.— 
It is reported that the Town Treasurer will receive bids until 3 p. m. June 
15 for $90,000 4%% refunding bonds. Date May 1 1922. Due $10,000 
yearly from 1923 to 1931 _ inclusive. 


MANCHESTER, Hillsborough County, . H.—TEMPORARY 
LOAN.—On June 7 a temporary loan of $400,000, dated June 8 and matur- 
ing in six months, was awarded to the Manchester Safe Deposit & Trust Co. 
on a 3.57% discount basis. 


MARIES COUNTY (P. O. Vienna), Mo.—BOND SALE. The Mis- 
sissippi Valley Trust Co. of St. Louis has purchased $125,000 (part of an 
authorized issue of $225,000) 5% road bonds. Denom. $1,000. Date 
Mav 11922. Prin. and semi-ann. int. (M. & N.) payable at the Mississippi 
Valley Trust Co., St. Louis. Due serially, May 1 from 1923 to 1942. 

Financial Statement. 
Se iichsccesilneeramatan cenusaeemecl $7,896,811 60 
Authorized bonded debt. _.........------------- dis wala ae 225, 
Bonds ocutstanaime (these only). .....--<c«<ccccececcesees $125,000 00 


MARSHALL SCHOOL DISTRICT (P. O. Marshall), Saline County, 


®) 





Assessed value, 1920. 


Mo.—BOND SALE —Lewis W. Thomson & Co., Inc., of St. Louis, have 
purchased an issue of $199,000 5% serial school bonds. Denom. $1,000 


and $500. Date June 11922. Principal and semi-annual interest payable 
(F. & A.) at the Boatmen’s Bank, St. Louis. Due yearly on Feb. 1 as 
follows: $5.000. 1923; $6,500, 1924 and 1925; $7,000, 1926; ° 7 500. 1927; 
8 N00, 1928: $8,500, 1929: $9.000, 1930 and 1931; $9,500. 1932; $10,000, 
1933 and 1934; $10,500, 1935; $11,000, 1936; $12,000, 1937; $12,500, 1938; 
$13,000, 1939; $13,500, 1940: $14,500, 1941; and $15,500, 1942. 
Financial Statement. 
Assessed valuation for the year (1920) __.__------ 
Total bonded indebtedness, including this issue___----------- 


MARYSVALE, Pinte County, Utah.—BOND SALE.—The State 
Industrial Commission has purchased $10,000 6% 20-year water extension 
bonds at par. Apparently these are the bonds reported sold during Feb- 
ruary (V. 114, p. 651), but the sale of which did not go through, the bonds 
being declared invalid as sta‘ed in our issue of Mar. 25, p. 1332. 


MEDFORD Middlesex County, Mass—TEMPORARY LOAN.—On 
June 9 the National Shawmut Bank of Boston, bidding 3.51% discount, 
plus $3 51 premium, was awarded a temporary loan of $150,000, issued in 
anticipation of revenue, maturing $75,000 March 15 and April 16 1923. 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERIN G.—Sealed bids 
will be received by C. C. Pashby, City Clerk, until 2.30 p.m. June 13 
for $500.000 6% coupon revenue notes. Denom. $10,000. | Dated Jan. 1 
1922. Due Sept. 1 1922. Principal and interest payable in Memphis of 
in New York City at option of holder. A certified check for $5,000 roqune ne 
The approving opinion of Jno. C. Thomson, N. Y. City, will be — Yy 
the purchaser. The city will print the notes and make delivery in N. YX. 
City. 

MIAMI, Dade County, Fla.— BOND SALE .- The $700,000 5% 21-year 
(average) registerable aan principal municipal improvement bonds eerees 
on June 6 (V. 114, p. 2271) have been awarded to Geo B Gibbons ; os 
of New York, at a premium of $10,570, equal to 101.51—a bas hy u 
4.88%. Date June 1 1922. Due yearly on June 1 as follows: $15, 








¥, : 
1923 to 1926. inclusive: $13,000, 1927; $9,000, 1928 to 1932, inclusive; 
$8000, 1933 to 1936. inclusive; $10,000, 1937; $3,000, 1938 to 1942, inclus- 
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ive; $49,000, 1943 to 1946, inclusive; $74,000, 1947; $49,000, 1948 to 1951, 
inclusive, and $59,000, 1952. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND SALE —The following 
three issues of 54 % bonds were seld on June 2 to the Sinking Fund Trustees 


of Miami County: 
Due $300 on Oct. 1 1923 and $500 on Oct. 1 from 


$2,300 bridge bonds. 
Due on Oct. 1 from 1923 to 1931, incl 


1924 to 1927, inclusive 
23,600 street-improvement bonds 
Denom. $1,000. Due on Oct. 1 from 1923 


7,000 street bridge bonds 
to 1929, inclusive 
Date April 1 1923 
The notice of the offering of the 32,300 bridge bonds, on June 2, appeared 
in V. 114, p. 2393 


MICHIGAN (State of).—RBOND SALE.—The three issues of coupon 
bonds offered on June 6—V. 114, p. 2048 and 2158—were awarded to the 
Guaranty Co. of New York, which offered $13,042.770 (100.329) and 
interest for $5.000.000 4% soldier bonus bonds to mature July 1 1932, 
and $8,000,000 4% % highway improvement bonds to mature July 1 1942. 
At this price the State is paving about 4.28% for the money. 

These bonds were offered and disposed of to investors by a syndicate 
composed of the Guaranty Co. of New York Bankers Trust Co. of New 
York, Wm. R. Compton Co., E. H. Rollins & Sons, the National City Co.. 
Harris, Forbes & Co., Estabrook & Co. and Halsey, Stuart & Co.. Inc., at 
prices to yield 4.15% 4% bonds and 4.20% on the 4%% bonds. 


on the 4 

MICHIGAN CITY, Laporte County, Ind.—BOND OFFERING. 
Guy R. Stoddard. Director of Finance, will receive sealed bids until 12 m. 
June 15, for $49,000 5%% “Second issue. Michigan City water works 
improvement bonds.’ Denom. &1,000. Date July 1 1922. Prin. and 
semi-ann. int. payable at the City Treasurer's office. Due yearly on Jan. 1, 
asfollows $2.000 from 1923 to 1927, incl., and $3,000 from 1928 to 1937, 
incl. Cert. check for $500 required. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND 
OFFERING.—F. Wm. Hilker. County Treasurer, will receive sealed bids 
until 1.30 P. M. (Standard Time) June 15 for not more than S483 009 
44%% road improvement coupon (with privilege of registration. as to 
wincipal only, or as to both principal and interest) bonds. Denom. 
$1,000. Date June ] 1922. Prin. and semi-annual! int. (J -D. payable 
in gold at the County Treasurer's office. On any bonds registered as to 
principal and interest the interest will, at the request of the holder, be 
remitted by mailin New York exchange. Certified check on an incorporated 
bank or trust company, payable to the County Treasurer, for 2% of amount 
of bonds bid for is reauired. The bonds will be prepared under the super- 
vision of the U. S. Mtge. & Trust Co. of N. Y. City. which will certify 
as to the genuineness of the signatures of the county officials and the seal 
impressed thereon, and the approving opinion of Messrs. Caldwell & 
Raymond of N. Y. City, as to legality will be furnished to the purchaser 
without charge. 


MIDWAY, Madison County, Ohio.—BOND OFFERING.—F. G. 
Wheaton, Village Clerk, (P. O. London) will receive sealed bids until 12 m. 
June 17 for $3,000 6% public hall bonds. Denom. $500. Date day of 
sale. Int. semi-ann. Due $1,000 on April1l from 1924 to 1926, inct. 
Cert. check for $105 required. Bonds not to be sold for less than parand 
accrued interest. 


MILLE LACS COUNTY (P. O. Milaca), Minn.—BOND ELECTION .— 
On June 19 an election will be held to vote on issuing $150,000 court house 
bldg. bonds. 


MILLERSBURG-HARDY VILLAGE SCHOOL DISTRICT (P. O. 
Millersburg), olmes ounty, hio. — BOND SALE. — The 
$160,000 5% 13%-year (aver.) Series No. 4 bonds offered on June 1—V. 
114, p. 2271—were sold to Prudden & Co. of Toledo for $160,683 (100.42) 
and int., a basis of about 4.958%. Date June 1 1922. Due 34,000 
Sept. 1 1923 and $3,000 on March 1 and $3,500 on Sept. 1 in each of the 
years from 1924 to 1947 inclusive. 

The following also submitted bids: 

Sidney Spitzer & Co______- $160,040|A. T. Bell & Co $160,415 


MILLTOWN SCHOOL TOWN (P. O. Milltown), Crawford and 
Harrison Counties, Ind.—BOND OFFERING —The Board of School 
Trustees will receive bids until 2 p.m. June 17 for $9,200 5% coupon school- 
building bonds. Denom. $230. Date June 25 1922. Int. semi-ann 
(J. & D. 25). Due $230 each six months from June 15 1923 to Dec. 15 
1942, inclusive. 


MILWAUKEE, Wis.—BONDS OFFERED BY BANKERS.—The 
Equitable Trust Co. of New York, is offering to investors, in an advertise- 
ment appearing on a previous page of this issue, at prices to yield from 
4.20% to 4.10% (according to maturities) the 7 issues of 5% 20-year 
(serial) coupon bonds aggregating $2,050,000 awarded en June 1—V. 114, 
p. 2509—to a syndicate of bankers of which it was a member. 


MINNEAPOLIS, Minn.—BOND OFFERING.—Bids will be received 
until 2 p. m. June 14 by Geo. M. Link, Secretary Board of Estimate and 
Taxation, for $150,000 44%% coupon sewer-improvement bonds. Date 
July 1 1922. Denom. $1,000, $500, $100 or $50, at option of purchaser 
Due $5,000 yearly on July 1 from 1923 to 1952, inclusive. A certified 
check for 2% of bid, payable to C. A. Bloomquist, City Treasurer, re- 
quired. The bonds will be delivered to the purchaser at the office of the 

oard of Estimate and Taxation, in Minneapolis, or elsewhere in the 
United States. at the option of the purchaser. 


MONETT SCHOOL DISTRICT (P. O. Monett), 
VOTED .—Recently $75,000 school-building bonds carried 


MONTGOMERY COUNTY (P. O. Mt. Sterling), Ky.—-BOND 
OFFERING .—The County Clerk will receive sealed bids until 19 a. m 
June 15 for $35,000 5% turnpike bonds) Denom. $500. Date June 15 
1922. Due June 15 as follows: $1,000, 1927 to 1937. inclusive: $1,500, 1938 
to 1947, inclusive, and $2,000, 1948 to 1952, inclusive. Optional after 
1927. <A certified check for $509 required 


MONTGOMERY COUNTY (P. O. Red Oak), lowa.—BOND OFFER- 
ING.—Bids will be received until 2 p.m. June 15 for $35,980 5% % drainage 
bonds. ©. A. Peterson, Chairman Board of Supervisors. 


MORAL SCHOOL TOWNSHIP (P. O. London R. R. No. 1), Shelby 
County, Ind.—BOND SALE.—The $85,000 5% school construction bonds 
offered on June 3—V. 114, p. 2271—were awarded to C. C. Shipp & Co. for 
$88,011 (103.777) and interest, a basis of about 4.44%. Date July 1 1922. 

ue $3,000 semi-annually from July 1 1923 to July 1 1936, inclusive, and 
$4,000 Jan. 1 1937. 


MORRILL AND SCOTTSBLUFF COUNTIES SCHOOL DISTRICT 
NO. 24 (P. O. Bayard), Neb.—BOND ELECTION.—An election will be 


held on June 12 to vote on issuing $9,000 school bonds. T. O. Richardson, 
Director. 


MORROW COUNTY (P. O. Mt. Gilead), Ohio.—BOND OFFERING .— 
M. A. Goff, Clerk of Board of County Commissioners, will receive bids 
until 11 a. m. June 16 for the purchase at not less than par and interest 
of $103,000 54%% coupon Mt. Gilead-Mansfield I. C. H. No. 334, Sec. L, 
road improvement bonds. Denom. $5,500 and $6,000. Date June 1 1922: 
Int. M. & S. Due yearly on Sept. 1 as follows: $11,000 1923 to 1927, 
incl., and $12,000 1928 to 1931, incl. Certified check on a Morrow County 
— ~ | 5% of amount of bonds bid for, payable to the County Auditor, 

red. 


MOUNT STERLING, Jefferson County, Ohio.—BOND SALE.—The 
$8000 6% 44-year (aver.) power plant impt. bonds offerd on June 2—V. 
114, p. 2272—were sold to the First National Bank of Mount Sterling. for 
$8,106 33 (101.329), a basis of about 4.626%. Date May 1 1922. Int. 
ee (M.-S.). Due $500 each six months from Mar. j 1923 to Sept. 1 

, inel. 


MOUNT VERNON, Westchester County, N. Y.—BOND OFFERT) 
——Robert B. Burton, President Board of Education, will receive pi 
a until 8 p. m. (daylight saving time) June 20 for the purchase of 

62,000 school loan bonds at not to exceed 44%% interest. Bonds are 
coupon bonds with privilege of registration as to principal only or as to both 
principal and interest. Denom. $1,000. Date July 1 1922. Prin. and 
semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due 
yearly on July 1 as follows: $15,000 1923 to 1927 incl.; $11,000 1928 and 
1929; $6,000 1930; $3,000 1931; $20.000 1932; $25,000 1933 to 1936 incl.: 
$30,000 1937 to 1938 incl.; $40,000 1939 and 1940; $46,000 1941 and $50.000 
1942. Cert. check on an incorporated bank or trust company for $9,240, 
payable to the Board of Education, required. The bidders are requested 


Mo.—BONDS 








to name the rate of interest the bonds shall bear, not exceeding 44%, 
expressed in multiples of 4% of 1%. The bonds will be delivered to the 
purchaser at the office of the U. 8S. Mtge. & Trust Co. at 11 a. m. July 5, 
or aS soon thereafter as bonds may be prepared. The bonds will be pre- 
pared under the supervision of and certified as to their genuineness by the 
above company, and their legality will be approved by Caldwell & Ray- 
mond, New York. whose opinion will be furnished to the purchaser. Pur- 
chaser to pay accrued interest. 


MUNDAY, Knox County, Texas.—BOND SALE .—We are advised by 
Breg, Garrett & Co.. of Dallas, that they have purchased $60,000 6% 
serial water-works-system bonds. Denom. $1,000. Date May 15 1922. 
These bonds were voted at the election held on May 16 (V. 114, p. 2048). 

Financia! Statement 
Total value of all Reeser COStMASEG) ... occcceaccasccesosens $1,250,000 
Assessed vaiuation for taxation 1,000,000 
Total bonded debt, including this issue 75,000 
Total net debt 15,000 


MURRAY COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 42 (P. O. Lake Wilson), Minn.—BOND OFFERING.— 


Until June 12 bids will be received for the purchase of $20,000 5% % school 
ans bonds. 
Jlerk., 


NASHUA, Hillsborough County, N. H.—LOAN OFFERING.—It is 
will 1 


A cert. check for 5% of bid required. H.A.Groskventy, 


reported that the City Treasurer will receive bids until 10 a. m. June 13 
for the purchase at discount of a temporary loan of $100,000, issued in an- 
ticipation of taxes, dated June 14 1922 and payable Jan. 5 1923. 


NATRONA COUNTY SCHOOL DISTRICT (P. O. Casper), Wyo. 
BONDS VOTED —The $59.090 school bonds were voted at the election held 
on May 27—-V. 114, p. 2389—by a count of 173 ‘‘for’’ to 56 ‘‘against.”’ 

NEWARK, Licking County, Ohio.—BOND SALE.—The $150,000 
514% coupon special assessment bonds offered on June 5 (V. 114, p. 2272) 
were awarded on that date to Stacy & Braun of Toledo for $153,597 (102.338) 
and interest, a basis of ahout 4.89%. Date June 1 1922. Due $15,000 
yearly on Oct. 1 from 1923 to 1932 incl. 


NEW BRAUNFELS, Comal County, Texas.—BOND SALE —We are 
advised by J. L. Arlitt of Austin that he recently purchased $50.000 6% 
street and bridge bonds. Denom $500. Date July 1 1922. Prin. and 
annual interest (July) payable at the National Bank of Commerce, N. Y. 
City Due July 1 1962, optional after 5 years He also states that these 
bonds are a portion of an issue of $75,000. but $25.900 of the bonds have been 
sold to New Braunfels and Comal County citizens. 

Financial Statement 


Assessed valuation 
Total debt (including this issue) _ _. : $93,100 
Incorporated in 1846. Population (1920 Census), 90% white, 3.590. 


NEW BRIGHTON, Beaver Counry, Pa.—BOND SALE.—On June 2 
the $55,000 4%% 15%*%-year (aver.) bonds offered on that date (V. 114, p. 
2272) were sold to the Mellon National! Bank of Pittsburgh for $57,153, equal 
to 103.91, a basis of about 4.16%. Date May 11922. Due $5,000 yearly 
on Sept. 1 from 1933 to 1942 incl. 


NEWCASTLE, Weston County, Wyo.—BOND OFFERING.—0Until 
June 12 bids will be received for $35.000 water bonds. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING.— 
Arthur D. Mullen, City Comptroller, will receive bids until 10 a. m. June 15 
for the following coupon or registered bonds: 
$250,000 4% a + ae Bridge bonds. Date Apr. 2 1917. Due Apr. 2 


1940. 

900,000 444% Tomlinson Bridge bonds. Date July 1 1922. Due $200,- 
ven on July 1 in 1949, 1950 and 1951, and $300,000 July 1 

952. 
general public impt. bonds. Date Apr. 1 1922. Due 
$50,000 on Apr. 1 in 1943, 1944 and 1945, and $100,000 
Apr. 1 1946. 
West River Park purchase and development bonds. Date 
June 1 1922. Due $50,000 on June 1 in 1946, 1948, 1949, 
1950, 1951 and 1952. 
East Shore Parks and Parkway bonds. Date May 1 1922. 
Due $25,000 on May 1 in 1944, 1945, 1950 and 1951. 
street pavement bonds. Date May 11922. Due $100,000 
May 1 1943, $50,000 May 1 1944 and $25,000 May 1 1945 
and 1946. 

Denom. $1,000 or multiples thereof. 
at the City Treasurer's office. 
Cor ptroller, required. 
after notice of award. 


NEW JERSEY (State of).—MATURITY —tThe 
highway extension Series ‘‘B’’ bonds, for which bids are to be received on 
June 20 (V. 114, p. 2394), mature on July 1 1952 or at option of the State 
at any time after 15 years from date of issue, upon six months’ notice. 


NEW PAYNE VILLAGE SCHOOL DISTRICT (P. O. Payne), Pauld- 
ing County, hio.—BOND SALE —The $175,000 5%% 11-year 
(average) school-building and improvement bonds, offered for sale on 
June 2 (V. 114, p. 2394), were sold to Spitzer, Rorick & Co. for $179,825 
and interest (102.70), a basis of about 4 185% Date June 11922. Due 
yearly on Oct. 1 as follows: $7,000 in 1923 and $8,000 in each of the years 
from 1924 to 1944, inclusive 


NEWPORT, Newport County, R. I.—-TEMPORARY LOAN.—On 
June 8, it is stated, a temporary loan of $100,000, issued in anticipation of 
taxes payable Sept. 6, 1°22, was awarded to the Aquedneck National 
Bank of Newport on a 3.58% discount basis. 


NORTH OLMSTEAD VILLAGE SCHOOL DISTRICT (P. O. North 
Olmstead), Cuyahoga County, Ohio.—BOND SALE —The $72,000 6% 
coupon bonds offered on May 27 (V. 114, p. 2049) were sold toC. D. Briggs 
& Co. for $77,551 20 (107.71)—a basis of about 5 445% Date April l 
1922. Due $3,000 yearly on Oct. 1 from 1923 to 1946, inclusive. 


NUTLEY, Essex County, N. J.—BOND OFFERING.—Albert E. 
Howe, Director of Finance, will receive sealed bids until 8:15 p. m. (daylight 
saving time) June 13, for the following two issues of impt. bonds, at not to 
exceed the amounts mentioned: 

$279,000 4%% bonds. 
29,000 5% bonds. 
Interest semi-annual. 


OKANOGAN, Okanogan County, Wash.—BOND SALE —The 
Spokane & Eastern Trust Co , of Spokane, has been awarded $18,000 6% 
water bonds for $19,359, equal to 107.55. 


OLEAN, Cattaraugus County, N. Y.—BOND OFFERING.—The 
City Clerk will receive sealed bids until 8 p. m. Tune 13 for $225,830 coupon 
bonds at an interest rate not to exceed 5°, described as follows: 
$205,830 improvement bonds. Due $22,870 yearly on May 1 from 1923 


to 1930 inclusive. 
20.000 deficiency bonds. Due $2,500 yearly from 1923 to 1930 incl. 
Date May 1 1922. Int. semi-ann. (M.&WN.). Certified check for 2% 
of face value of the above bonds, payable to the City Treasurer, is required 
with each bid. Bonds to be delivered on July 1 1922. Bids for less than 
par and accrued interest will not be considered. 


OLTON INDEPENDENT SCHOOL DISTRICT (P. O. Olton), Lamb 
County, Texas.—BOND SALE —Breg. Garrett & Co., of Dallas, advise 
us that they have purchased $15,000 6% school bonds. Denom. $1,000. 
Date June 1 1922. Due June 1 1942 

Financial Statement. 
Total value of all property (estimated) __.......-.----------- $4.500,.000 
Assessed valuation for taxation 3,100,000 
Total bonded debt, including this issue 30,000 


OREGON (State of).—BOND SALE.—On June 1 the Anglo-London- 
Paris Co. and the Security Savings & Trust Co. were awarded the $188,895 
Oregon District interest bonds (V. 114, p. 1811) at 100.72 and int. for 4s, 
a hasis of about 4.45%. Date June11922. Int. J.& D. Due as follows: 
$8 250 July 1 1938; $35,700 July 1 1941; $3,000 Jan. 1 1942; $41,295 Apr. 1 
1944; $7,800 Jan. 1 1946; $23,100 July 1 1948; $8,250 Jan. 1 1949; $46,500 
July 1 1950, and $15,000 Jan. 11951. Other bidders were: 

Morris Bros. Corporation (for 4s) 
Freeman, Smith & Camp Co. ‘for 4s) 
Ralph Schneeloch Co., Portland (for 4%4s) 


$3 029,142 


250,000 414% 
300,000 4% % 


100 ,000 414% 
200,000 444% 


Prin. and semi-ann. int. payable 
Cert. check for $5,000, payable to the City 
Bonds to be delivered and paid for within 10 days 


$5,000,000 4%% 
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GRANGE INDEPENDENT SCHOOL DISTRICT (P. O. Orange), 
Orange County, Texas.—BOND SALE —The 4175.000 5%% schoo! 
bonds offered on May 27—V. 114, p. 2394—have heen sold to Suthertin, 
Barry & Co., Inc. of New Orleans at a premium of $4,130, equa! to 102.35. 


OTERO COUNTY SCHOOL DISTRICT NO. & (P. O. Alamogordo), 

. Mex.—BOND SALE —Bosworth, Chanute & Co., of Denver, have 
purchased $13.509 6% 19-30-year (opt.) school-building bonds. Denom. 
$500. Date April 1 1922. 


OTTAWA COUNTY (P. O. Port Clinton), Ohio.— BOND OFFERING 
—The County Commissioners will receive sealed bids until 12 m. June 12 
for $25.700 54% I CG H No. 440 bonds. Denom. 25 for $1,000 and 1 
for $700. Date June 12 1992. Prin. and semi-ann. int. (March 12 and 
Sept. 12) payable at the county treasury Due semi-annually as follows: 
$1,790 on March 12 1923 and $1.990 on Sept. 12 and $2,000 on March 12 
in each of the years from 1923 to 1929 incl. . and one bond each six months 
thereafter up to and including March 12 1932. Bonds to be delivered at 
the county treasury. Certified check for $1,000, payable to the County 
Treasurer, required. Bids must be for not less than par and accrued int 


PACIFIC COUNTY SCHOOL DISTRICT NO. 6, Wash.—PRICE 
PAITD.—The price paid for the $42,000 school bonds on May 27 by the State 
of Washington was par for 5s (not par for 6s as stated in V. 114, p. 2510). 
The bonds are described as follows: Denom. $700. Date June 15 19929. 
Int. annually (June). Due in from 1 to 10 years, optional after 5 years. 


PACIFIC GROVE HIGH SCHOOL DISTRICT, Monterey County, 
Calif.—RBOND SALE.—The National City Co. of Los Angeles, was the 
successful bidder on June 5 for the $40,000 5% school bonds, offered on 
that date—V. 114, p. 2394—for $41 N08, equal to 102.52, a basis of about 
4.675%. Date June 5 1922. Due $2,000 yearly on June 5 from 1923 to 
1942 inclusive. 


PALM REACH COUNTY SPECIAL ROAD & BRIDGE DISTRICT 
NO. 15 (P. O. West Palm Beach), Fla.—BOND OFFERING —Sealed 
bids will be received until 12 m. June 14 for $150,000 6% road and bridge 
bonds by Fred E. Fenno, County Clerk. Denom. $1,000. Date July 1 
1922 Prin. and semi-ann int (J -J.)pavable at the Seaboard National 
Bank, N. Y. C., or at the County Depository in West Palm Beach Due 
vearly on July 1 as follows: &3.09N. 1932 to 1936, incl.: $5. 000, 1937: 
$4,009, 1938 to 1941, incl : $5,000, 1942 to 1946, incl; $7.900, 1947: 86.000. 
1948; $7,009, 1949 to 1951, incl . and $11.000, 1952 to 1956. incl. A certi- 
fied check for 2% of bid required. Bonds will be prepared by Jno C 
Thomson, N. Y. C., as to lezalitv, whose unqualified opinion will be furn- 
ished the purchaser The Official cireular states: here is no controversy 
or litigation pending or threatened affecting the boundaries of the district. 
the title of the nresent officials to their respective offices, or the validity of 


these bonds. The county or this district his never defaulted in its 
obligations and no previous issue has ever been contested. 

, Financial Statement. 
Actual value of property, estimated.___________________ et $42 000.000 
Assessed valuation of property, 1921______________________- 1,000 000 
Total debt including this issue___________________.__.__.__._.__. 150,000 

Estimated population, 2,500. 

PALMETTO SPECIAL TAX SCHOOL DISTRICT NO. 33 (P. O. 
Bradentown), Manatee County, Fla.—RBOND OFFERING.—T. M 


McDuffee, Chairman Board of Public Instruction will receive sealed bids 
until June 12 for $35,000 6% coupon school bonds. Denom. $1.900. Int. 
J.-D. Due June 1 19509. 


PAMPA, Gray County, Texas.—BONDS VOTED —On May 17 an 
issue of 880.000 6% 49-year water and sewer bonds was voted by a count 
of 161 to 18. In giving the notice of the election—V .p. 2159—due 
to an error, it was given under the caption, ‘‘Pampa Independent School 
District.”’ 

PEABODY, Essex County, Mass.—TEMPORARY LOAN.—On Sune & 
a temporary loan of $200,000. dated June 8 1922. and maturing March ] 
1923. was awarded to Blake Bros. & Co. on a 3.90% discount basis, plu 
$3 25 premium. 


PESCADERO RECLAMATION DISTRICT NO. 2058, San Joaquin 
County, Calif.—-BOND SALE.—On May 23 E. H. Rollins & Sons, and 
the Wm. R. Staats Co., both of San Francisco, were awarded $200,000 6% 
tax-free coupon bonds for 8302,707 (100.90) and int... a basis of about 
5.91%. Denom. $1.900. Date Jan. 11922. Int. J. & J. pavable at the 
County Treasurer’s office. Due vearlv on Jan. 1 as fo:ilows: $19.009. 1931: 
$18,N00. 1932, and $27,000, 1933 to 194% inel. Notice of this sale was given 
in .f it t, p. 2394. It is given again because of the additional information 
available. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Pa.— 
BOND SALE.—The issue of $2,000,000 4% registered school bonds offered 
on June 5—V. 114, p. 2?723—was awarded to a syndicate composed of 
Harrison. Smith & Co., First National Bank of N. Y.. Biddle & Henry, 
Edward B. Smith & Co., and Redmond & Co.. at 190.198 and int.. a basis 
of about 3.98% Date June 1 1922. Due $100,000 yearly on Dec. 1 
from 1932 to 1951 inclusive. 

PHILLIP, Haakon County, So. Dak.—BOND OFFERING.—Searled 
bids will be received until 5 p.m. June 17 by Geo. C. Inman, City Auditor, 
for $25,000 water-works-impt. and $20,000 sewer 6% bonds. Date May 1 
1922. Int. semi-ann. Due May 1 1942. A cert. check for not less than 
5% of bid, payable to the City Tre ssurer, required. Bonds wil! be sold 
subject to the approval as to legality of Chapman, Cutler & Parker, Chicago. 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING.—John 
H. Henderson, City Comptroller, will receive sealed bids until 3:15 p. m 
(daylicht saving time) June 15 for the following 4 \%% coupon (with privi- 
lege of recistration) bonds: 
$ 771,000 Mount Washington Roadway Impt. Bonds, Series ‘‘B.”’ 

300.000 Water bonds. Series ‘‘R.”’ 

54,000 Webster Avenue Impt. Bonds. 

345.000 Sewer Bonds, 1922. 

255,000 Street Improvement Bonds, 1922. 

105,000 Bridge Bonds, 1922. 

99.000 Playground Bonds. 1922. 

1,530,090 Funding Bonds, Series ‘‘A’’, 1922. 

660.000 Funding Bonds, Series ““B’’, 1922. 

Denom. (coupon bonds) $1.000, $500 and $100: (registered bonds) $106 
or multiples thereof, not exceeding the principal amount of the coupon 
bond or bonds exchanged therefor. Date April 1 1922. Int. semi-ann. 
(A.-O.). Due in 30 equal annual installments on April 1. Cert. check on a 
national bank or trust company for 2% of amount of bonds bid for, payable 
to the City of Pittsburgh, is required. Bids must be for not less than par 
and accrued interest. 

The Successful bidder will be furnished with the opinion of Messrs. Haw- 
kins. Delafield & Longfellow of New York City, that the bonds are binding 
and legal obligations of the City of Pittsburgh. 


POCATELLO, Bannock County, Idaho.—BONDS DEFEATED. 
At the election held on May 27 the $74,500 (not $17,500 as newspaper 
reports made us say in V. 114, p. 2159) bridge, sewer and street alley bonds 
were defeated. 

PORT HURON, St. Clair County, Mich.—RBOND SALE.—The $410,000 
5% armory bonds offered on June 7 (V. 114, p. 2511) were sold to the United 
States Savings Bank at a premium of $1,257 (103.14), a basis of about 4.62% 
Date May 11922. Due $2,000 yearly on May 1 from 1923 to 1942, incl. 


POUGHKEEPSIE, Dutchess County, N. ¥Y.—BOND OFFERING.— 
Isaac Platt, City Treasurer, will receive sealed bids until 12 m. (daylight 
saving time) June 22 for $554,000 414% water bonds, Series of 1922. De- 
$1,000. Date June 1 1922. Principal and semi-annual interest 
(J. & D.) payable at the Fallkill National Bank, Poughkeepsie. Due 
yearly on June 1 as follows: $9.000, 1923 and 1924: $10,000, 1925 and 1926; 





$11,000, 1927 and 1928; $12.000, 1929 and 1930; $13.000, 1931: $14,000, 
1932 and 1933; $15,000, 1934 and 1935; $16,000, 1936; $17,000, 1937: 
$18,000, 1938 and 1939; $19,000. 1940; $20,000. 1941; $21,000, 1942; 


$22,000, 1943; $23,000, 1944; $24,000, 1945: $25,000, 1946; $26,000. 1947; 
$27,000. 1948; $29,000, 1949; $30.000, 1950; $31,000, 1951, and $33,000, 
1952. Certified check for 2% of the amount of bonds bid for, payable to 
the city, required. The bonds will be prepared under the supervision of 
the U.S. Mtge. & Trust Co., New York, which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon, and 
the validity of the bonds will be approved by Hawkins, Delafield & Long- 
fellow, New York. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 22 (P. O. Swallows), 
Colo.—BONDS VOTED.—An issue of $5,000 school bldg. bonds was 
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PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
. B. Diggs, County Treasurer, will receive bids until 3 p. m. June 14 for 


> 


4 


Lp 


5,500 5% Herman F. Bridle Rich Grove Township road b S. 
$275. Date May 15.1922. Int. M. & N. 4 oy 
from May 15 1923 to Nov. 15 9132 inclusive. 


PULASKI TOWNSHIP (P. O. Bryan), Williams County, Ohio.— 
BOND OFFERING.—Mell McKarns, Township Clerk, will Seceive bids 
until 1 p. m. June 13 for the purchase at not less than par and int. of $4,500 
6% Bryan-Edon road improvement bonds. Denom. $250. Date March 
10 1922. Int. semi-ann. Due $250 each six months from March 10 1923 
to Sept. 190 1931 incl. Certified check for 5% of amount of bonds bid for. 
payable to the Township Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award. 


PUYALLUP, Pierce County, Wash.—DESCRIPTION OF BONDS.— 
The $75.000 water bonds, awarded on May 31 to the Hanchett Bond Co., 
Inc. of Chicago at 101.07 for 54s—V. 114, p. 2511— answer to the fol- 
lowing description: Date July 1 1922. Int. J. & J. 


Denom. 
Due $275 each six months 


‘ion: Denom. $500. 
Due yearly beginning 5 years from date. 


QUEEN ANNE’S COUNTY (P. O. Centerville), Md.—BOND OFFER- 
ING.—The County Commissioners will receive sealed bids until 12 m, 
June 13 for $33,000 5% ‘‘School Fund Emergency Bond Fund” bonds. 
Denom. $1,000. Date July 1 1922. Int. semi-ann. (J. & J.). Due 
$3,000 yearly on Jan. 1 from 1927 to 1937 incl. This issue is authorized 
by Chapter 41 of the Acts of the General Assembly of Maryland passed in 
January 1922. These bonds are said to be exempt from taxation in Queen 
Anne's County and the municipalities within it. Certifed check, payable 
to the County Commissioners, for 2% of the amount of the bid, is required. 
BOND OFFERING.—The above officials will also receive sealed bids 
until 12 m. June 20 for $26,000 4% % lateral road bonds. Denom. $1,000. 
Date July 1 1922. Int. semi-ann. (J. & J.). Due yearly on Jan. 1 as 
follows: $2.000 in 1926 and $4,000 from 1927 to 1932 incl. Authorized 
by Chapter 203, Acts of the General Assembly, passed in January. ‘These 
bonds are said to be exempt from municipal and county taxation in the 
State of Maryland. Certified check for 2% of amount of the bid, payable 
to the County Commissioners, is required. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.—Of 
the following 5*(-year (aver.) highway impt. bonds offered on May 31 —V. 
114, p. 2395—the $17,400 4% % bonds were sold to Ed. 8S. Goodrich, Presi- 
dent of the Randolph County Bank, for $17.434 and int. (100.195), a basis 
of about 4.48%, and the 9 issues of 5% highwav impt. bonds aggregating 
$230,200 yg also sold to Ed. 8. Goodrich for $235,249 29 (102.19), a basis 
of about 4.557%: 

$17,400 44%% Lee Harshman et al., Ward and White River Townships 
bonds. Denom. $870. 


42,700 3% Ambrose Rubey et al., Greenfork Township bonds. Denom. 
39,280 5 , Ambrose Rubey et al., Greenfork Township bonds. Denom. 
40.800 5% Tesse Bird et al., Washington Township bonds. Denom. 
38.520 Bo William L. Brumfield et al., White River Township bonds. 


Denom. $963. 
1,000 5% Moses Rupert et al., Ward Township bonds. Denom. $1,200. 
4,000 5% Francis M. Cantrell et al., Green Township bonds. Denom. 
$1,200. 
6,900 5% Clark D. Pearson et al., Washington Township bonds. De- 
nom. $345. 
4,000 5% Volney C. Amburn et al., Stoney Creek Township bonds. 
Denom. $200. 
10,000 5% A. W. Hernley et al., Stoney Creek Township bonds. 
Int. semi-ann. (May 15 and Nov. 15). 


S500. 

The 4%% bonds mature as 
follows: $870 each six months from May 15 1921 until all bonds are paid 
(although the first three maturity dates of this issue seem to be in error, 
this information has been taken from official sources). The 5% bonds are 
due as follows: 1-20 of each issue each six months from May 15 1923 until 
all bonds are paid. 


REE HEIGHTS INDEPENDENT SCHOOL DISTRICT NO. 1 (P. Oo. 
Ree Heights), and County, So. Dak.—BOND ELECTION.—An 
election will be held on June 29 to vote on issuing $10,000 refunding bonds. 


RENSSELAER COUNTY (P. O. Troy) N. ¥.—BOND OFFERING .— 
Harry A. Lewis, County Treasurer, will receive bids until 11 a. m. June 15 
for the purchase at not less than par and interest of $100,000 coupon (with 
privilege of registration as to principal only or both principal and interest) 
highway-impt bonds Interest rate not to exceed 5%, to be named in bid. 
Denom. $1,000. Date July 1 1922. Prin. and semi-ann. int. (J. & J.) 


c 


boto 


Denom., 


payable at the U. S. Mtge. & Trust Co. of N. Y., where delivery of and 
payment for bonds is to be made at 1 p. m. (Standard time) July 6. Due 


$4,000 yearly on July 1 from 1923 to 1947, incl. Bonds will be printed 
under the supervision of the United States Mtge. & Trust Co of New York, 
which company will certify as To the genuineness of the signatures of the 
county officials signing the bonds and the seal impressed thereon, legality 
will be approved by Caldwell & Raymond, New York, whose opinion as to 
the legality of the issue will be furnished to the purchasers without charge. 
Each proposal must be accompanied by a certified check on a New York 
State bank or trust company or a national bank in said State, payable to 
the order of the Rensselaer County Treasurer, for 3% of the par value of 
bonds bid for. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.— BOND OFFERING. 
—Sealed proposals will be received by A. B. Cunningham, Clerk Board of 
County Commissioners, until 10 a. m. June 17 for $6,300 54% % Funk Road 
improvement bonds. Denom. $1,000, $5090 and $300. Date April 1 1922. 
Principal and semi-annual interest (A. & O.) payable at the County_Treas- 
urer’s office. Due on Oct. 1 as follows: $1,800, 1923: and $1,500, 1924 to 
1926, inclusive. <A certified check on a national bank (or cash) for 5% of 
amount of bonds, payable to the County Auditor, required. Bonds will be 
delivered at the County Treasurer’s office as soon after the sale as the 
bonds are prepared. 

BOND OFFERING.—A. B. Cunningham, Clerk Board of County Com- 
missioners, will receive sealed bids until 10 a. m. June 17 for $37,517 76 
54% road bonds. Denom. $1.000, one for $517 76. Date April 1 1922. 
Prin. and semi-ann. int. (A. & O.) payable at the office of County Treas- 
urer. Due yearly on Oct. 1 as follows: $4,517 76 1923; $5,000 1924, and 
$4,000 1925 to 1931 incl. Cert. check for 5% of the bonds, payable to the 
County Auditor, required. 


RICHMOND, Henrico County, Va.—BOND OF FERING.—Sealed 
bids will be received by H. C. Cofer, City Comptroller, until 8 p. m. June 
20 for the following 4 issues of bonds aggregating $1,750,000: 
$500,000 4%% street and park road bonds. Due July 1 1932. 

500,000 4%% school bonds. Due July 1 1956. 
500,000 4%% water works bonds. Due July 1 1956. 
250,000 4%% gas works nds. Due July 1 1956. 

Date July 11922. Coupon bonds, in denomination of $1,000 each, with 

rivilege of registration as to principal only or both principal and interest. 
-rincipal and semi-ann. int (‘I -J.) payable at the City Comptroller's office 
or (unless the bonds be registered) at the office of the fiscal agent of the City 
of Richmond, in New York City. A cert. check upon an incorporated bank 
or trust company for 1%% of amount bid for, required. 6 

The successful bidder will be furnished with the opinion of Reed, Dough- 
erty & Hoyt of New York City, that the bonds are valid and binding 
obligation of the City of Richmond. The bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co. of New_York © ity, 
which will certify as to the genuineness of the signatures of the City officials 
and the seal impressed thereon. Notice of this offering was given in V. 114, 
p. 2395, it is given again as additional data have come to hand. mn 

Financial Statement. 
Estimated value of taxable property _...-.-.-------------- $400,000 ,000 00 
Assessed value of taxable property ----.--.---------------- 27 3,907,570 00 


Debt limit—18% of assessed value of real estate. _-------- 30,823,482 60 
Total debt (including this issue of $1,750,000) ---.--------- 23,907 305 00 
Total debt represented by General Obligation Bonds- - - - - - - 22, 157,309 00 
Floating debt, temporary loans_..-.-..------------------- 315,577 03 








$ 22,472,882 03 

$1,386,525 00 
5,695,138 93 
$7,081,663 93 
Less sinking fund applicable to water bonds... 722,000 00 


Water bonds included in total debt 
Sinking Fund for debt redemption - - - - - - - - - - 








recently voted. 





$6.359.663 93 
Net debt -_________. $16,113,218 10 
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RICHMOND, Sagadahoc County, Me.—BOND OFFERING.—Pro- 
posals for the purchase of $35,000 414 % coupon Emerson school bldg. bonds 
will be received until 12 m. June 14 by Harold N. Libby, Town Treasurer. 
Prin. and semi-ann. int. (J. & D.), payable at the Town Treasurer's office. 
These bonds are exempt from taxation in Maine and are engraved under 
the supervision of and certified as to genuineness by the First_ National 
Bank of Boston; their legality will be approved by Ropes, Gray, Boyden & 
Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to this issue will be filed with said bank where they may be inspected 
at any time. ss = 

Bonds will be delivered to the purchaser about June 21 at the First Na- 
tional Bank of Boston. 


RIVERSIDE CITY SCHOOL DISTRICT, Riverside County Calif .— 
BOND OFFERING —Sealed bids will be received until 10 a. m. July 3 by 
D. G. Clayton, Clerk of Board of County Supervisors (P.O. Riverside) , for 
$225,000 5% school bonds. Denom. $1,000. Date July 1 1922. Int 
semi-ann. Due $8.000 yearly oh July 1 from 1932 to 1959, incl., and 
$1.000 1960. Certified check for 5% of the bonds, payable to the above 
official, required. Purchaser to pay accrued interest. Bonded debt 
(excluding this issue) , $360,000; assessed valuation, less operative property, 
$11,780,130: tax rate (per $100), $5 56: population (est.), 20,000 

BOND OFFERING —We are officially informed that $100,000 bonds of 
Riverside City Junior College District and $175,000 of Riverside High 
School District. voted at an election held on May 10 1922, will be offered 
for sale on or about Sept. 11, unless ordered otherwise. 


ROBERTSON COUNTY ROAD DISTRICT NO. 7, Texas.—BONDS 
REGISTERED.—The State Comoptroller of Texas registered $150,000 5% 
10-40-year road bonds on May 23. 


ROBERTSON COUNTY ROAD DISTRICT NO. 7 (P. O. Franklin). 
Texas.—BOND SALE —The $140,000 5% road bonds offered on May 27 
—V. 114, p. 2273—have been purchased by the Tay!lor-White Co. of 
Oklahoma City 


ROCKAWAY SCHOOL DISTRICT (P. O. Rockaway), Morris 
County, N. J.—RBOND SALE.—The 4%% school bonds offered on 
June 6 (V. 114, p. 2375) were sold to the First National Bank of Rockaway 
at their bid of par for $75.000. Date Aug. 1 1922. Due vearly on Oct. 1] 
as follows: $3,000 from 1923 to 1927, inclusive, and $4,000 from 1928 to 
1942, inclusive. 

ROCK COUNTY (P. O. Janesville), Wis.—BOND SALE.—E. H. 
Rollins & Sons of Chicago have purchased $300,000 highway-improvement 
bonds at par plus a premium of $10,734, equal to 103.578. 


ROCKY HILL, Hartford County, Conn.—BOND SALE.—On June 
2 R.M. Grant & Co. were awarded at a bid of 101.122 and int.. a basis of 
about 4.36%, the issue of 360.000 4%% coupon (with privilege of regis- 
tration) bonds offered on that date—V. 114, p. 2274. Date May 15 1922. 
Due $3,000 yearly on Nov. 15 from 1923 to 1942, incl. 


ROCKY RIVER, Cuyahoga County, Ohio.—-BOND SALE.—The 
following 2 issues of 6% 4 5-6 year (aver.) highway bonds offered on May 29 
V. 114, p. 2274—were sold to Sidney Spitzer & Co. of Toledo, at a pre- 
mium of $580 (104.63). a basis of about 4.85%: 
$10,000 bonds. Denom. $1,000. Due $1,000 yearly on Oct. 1 from 1922 

to 1931, inclusive. 

12,000 bonds. Denom. 10 for $1,000 each and 4 for $500 each. Due 
$1,000 on Oct. 1 in 1922, 1923 and 1924; $500 on April 1 1925: 
$1,000 on Oct. 1 1925 and 1926; $500 on April 1 1927: $1,000 
on Oct. 1 in 1927 and 1928: $500 on April 1 1929: $1,000 on Oct.1 
in 1929 and 1930; $590 on April 1 1931, and $1,000 on Oct. 1 1931. 
Date April I 1922. 


ROUTT COUNTY (P. O. Steamboat Springs), Colo.— BIDS —The 
following bids were also received for the $94,000 51% % court house and jail 
bonds awarded at 102.25 to the International Trust Co. of Denver, on May 
16, as stated in V. 114, p. 2274: 

For 5% bonds. For 5%% bonds 


Bankers’ Trust Co __. $1,062.00 $5, 


Benwell, Philips & Co 817 80 
E. H. Rollins & Sons | 596.90 
James H. Causey & Co 54 58 
Boettcher, Porter & Co 263 20 
Bosworth, Chanute & Co 


IRS OD 
Antonides & Co 324.30 


ST. CHARLES SCHOOL DISTRICT NO. 1 (P. O. St. Charles), 
<sogery County, So. Dak.—BOND SALE.—The $18.000 6% school 
bonds offered on Mav 13—V. 114, p. 2051—have been purchased by the 
Wells-Dickey Co. of Minneapolis. 


ST. CLAIR SCHOOL DISTRICT (P. O. St. Clair), Franklin County, 


ee SONDS VOTED.—An issue of $17,000 school building bonds has been 
vo ; 


ST. CLOUD, Stearns County, Minn.—BOND OFFERING .—Sealed 
bids will be received until 12 m. June 20 for all or any part of $50,000 434 % 
refunding bonds by A. W. Buckman, City Clerk. Denom. $1,000. Date 
July 1 1922. Principal and semi-ann. int. (J.-J.) payable at the First 
National Bank of Minneapolis. Due July 1 1942, with the privilege of 
prepayment of any of the refunding bonds on any interest-paying date 
after June 1 1932. A cert. check for 5% of bid, payable to the Citv Treas- 
urer, required, Purchaser to pay the cost of printing bonds. ° 


ST. FRANCIS LEVEE DISTRICT (P. O. Caruthersville), Pemiscot 
New Madrid and Dunklin Counties, Mo.—BOND SALE —Whitaker & 
Co. of St. Louis have purchased $250,000 5% serial bonds. Denom. 
$1,000. Date May 1 1922. Prin. and semi-ann. int. (M. & N.) pavable 
at the Liberty Central Trust Co., St. Louis. Due on May 1 as follows: 
$1,000, 1927 to 1941, incl., and $235,000, 1942. , 

Financial Statement. 
Estimated true valuation all taxable property 
Assessed valuation all taxable property, 1921______ 
Total bonded debt, this issue included 
Population, estimated, 30,000. 


SALEM, Marion County, Ore.—BONDS DEFEATED 
State that because the required two-thirds majorit 
two city bond issues have probably failed. 


nes Sono R DINO, Sen Bernardino County, Calif.—BOND SALE 
—-it appears that 5% tax-free coupon convention hall bonds. am i 
to $195,000, have been sold. Denom. $1,000. Date June 1 99] ou Ds 
and semi-ann. int. (J. & D.) payable at the City Treasurer’s office. Due 
$5,000 yearly on Jane 1 from 1923 to 1961. incl. These bonds are now 
being offered to investors, to yield from 4% to 4.40%, according to maturity 
by the Harris Trust & Savings Bank of Cnicago. . *- 
meh ent - as Financial Statement. 
eal vaiue of taxable property, estimated__.___..__ sity $2 
Assessed valuation for taxation ied 10100435 
Totai debt (this issue included) "482025 
Less water debt cn 
d 360,975 


—Newspapers 
y was not received 


SAN BUENAVENTURA SCHOOL DISTRICT, Ven 
Calif.—BIDS.—The following are the bids receive 
$90,000 5%% gold bonds: 

Bank of Italy, San Fran_*$98,330 40!1 
Wm. R. Staats & Co., nl 
Los Angeles _. 97.781 00! 

* Notice that this bid had bee 
week’s issue on pace 2395. 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND S. — 
$108,500 Assessment District Road No. 15 bonds offered ag - 
if di Sy (25203 "he ao fo the mente Bank of Sandusky at a premium 
Oo : ‘ or 6s. enom. F and $500. Date N 9 
Int. semi-ann. (M.-N.). Due from one to ten years. ate May 1 1922. 

SAN MATEO, San Mateo County, Calif.—BOND SALE —Schwa 
bacher & Co. of San Francisco have purchased $124, 5% % street i f 
bonds at 111.30. - sed $124,000 534% street impt. 

SARCOXIE, Jasper County, Mo.—BOND SALE.—The © . 
Trust Co., of Kansas City, purchased $12,000 water bonds dag eee a. 

SCARSDALE, Westchester County, Pa.—BOND SALE.—The 
$45,000 444 % coupon highway bonds offered on June 7 were sold to Blake 


tura County, 
d on May 23 for the 


sank of A. Levy, Oxnard_$97,425 00 
Sitizens National Bank, 

Los Angeles___. 97,050 00 
n the successful one was given in last 





Bros. & Co. of New York, at 100.37 and int., a basis of about 4.375%. 
June 1,1922. Due $9,000 yearly on June 1 from 1923 to 1927, incl. 


SCHENECTADY, Schenectady County, N. Y.—NOTE OFFERING.— 
William A. Wick, City Comptroller, will receive bids until 11 a. m. (day- 
light saving time) June 14 for the purchase on an interest basis of an issue 
of $385,000 temporary loan notes to mature Dec. 15 1922, payable in 
New York exchange at the City Treasurer’s office or at the Chase National 
Bank of New York, as the purchaser may elect; unless successful bidder 
desires otherwise delivery of these notes and payment therefor will be made 
at the said bank within 10 days from date of award. 


SCOTIA, Schenectady County, N. Y.—BOND SALE.—The Schenec 
tady Trust Co. of Schenectady, by submitting a bid of par for 5s, recently 
acquired $24,000 paving bonds. 


SCOTTSDALE, Westmoreland County, Pa.—BOND SALE.—The 
$62,000 41% % coupon funding and impt. bonds offered on June 6—V. 114, 
p. 2274—were sold on that day to the Mellon National Bank of Pittsburgh 
for $64,578 48, equal to 104.15. a basis of about 4.19%. Date May 1 1922. 


Date 


es yearly on May 1 as follows: $5,000, 1937 to 1948 incl., and $2,000, 


SEAL BEACH, Orange County, Calif.—BOND SALE.—An issue of 
$50,000 6% water bonds has been sold at par, it is stated. 


SEQUIN, Clallam County, Wash.—BOND SALE.—The Western Bond 
& Mortgage Co., of Portland, has been awarded the $17.000 6% water- 
works system extension and improvement bonds for $17.086 50, equal to 
100.50. These bonds were recently voted (V. 114. p. 2275). 


SHAFTER SCHOOL DISTRICT, Kern County, Calif.—BID.—The 
only other bidder on May 22 for the $24,000 5%% coupon school bonds 
awarded on that day to the William R. Staats Co. of Los Angeles for $25,119 
(104.66) and interest, a basis of about 4 %, as noted in V. 114, p. 2512, 
was the Security Trust Co.. whose bid was par. 


SHELBY, Oceana County, Mich.—BOND SALE.—An issue of $19,500 
5% 7%4-year (aver.) highway impt. bonds has been sold to the Michigan 
Trust Co. of Grand Rapids at 99.53, a basis of about 5.075%. Date 
May 1 1922. Due yearly on Sept. 1 as follows: $1,000, 1923 to 1927 incl.; 
$2,000, 1928 to 1934 incl., and $500, 1935. 


SILVER CREEK TOWNSHIP (P. O. Jamestown), Greene County, 
Ohio.—BOND SALE.—The $10.900 6% 3-year (aver.) road impt. bonds 
offered on June 3—V. 114, p. 2396—were sold to the Farmers & Traders 
Bank of Jamestown at a premium of $35 (100.35), a basis of about 4.848%. 
Date June 1 1922. Int. semi-ann. (M.-S.). Due $1,000 each six months 
from March 1 1923 to Nov. 1 1927 inclusive. 


SIMI VALLEY UNION HIGH SCHOOL DISTRICT, Ventura 
County, Calif.—BOND OFFERING.—Until 10 a. m. to-day (June 10), 
L. E. Hollowell, County Clerk (P. O. Ventura), wil! receive sealed bids for 
$65.000 5% gold bonds or any portion thereof. Denom. $1,000. Date 
June 1 1922. Prin. and semi-ann. int. (J. & D.) payable at the County 
Treasurer's office. Due yearly on June 1 as follows: $1.000 1925 to 1929. 
incl.; $2,000 1930 to 1941, incl., and $3,000 1942 to 1953, incl. Certified 
or cashier’s check for at least 2%. payable to the above official required. 
These bonds were voted on April 15 by 106 to 19. Purchaser to pay accrued 
interest. Official announcement says: ‘‘There have been no default in 
payment of any obligations of this district and there is no controversy or 
litigation pending concerning the validity of these bonds.’’ The announce- 
ment further says: ‘‘There is no outstanding bonded indebtedness other 
than this issue. The rate of taxation is about $2 53 per $100. The 
assessed valuation of the property within this district is $2,211,170, and 
the estimated valuation of the property is $6,625,000.” 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City), Woodbury County, Ia.—BOND SALE.—The $30,000 20-year 
school bonds offered on June 5—V. 114, p. 2396—have been awarded as 
41s to Geo. M. Bechtel & Co. of Davenport at a premium of $370, equal 
to 101.23, a basis of about 4.40%. Date July 11922. Due July 1 1942. 


SLATON INDEPENDENT SCHOOL DISTRICT (P. O. Slaton), 
Lubbock County, Tex.—BOND SALE.—The $50,090 6% school bonds 
offered on May 22—V. 114, p. 2275—have been purchased by Breg, Gar- 
rett & Co. of Dallas. Denom. $1.9000. Date June 1 1922. Due $1,000, 
1923 to 1952 incl., and $2,090, 1953 to 1962 incl. 

Financia: Statement. 
Total value of all property (estimated)_____.._._..--------- $3.5 
Assessed valuation for taxation 
Total bonded debt, including this issue 
Water works debt (included in above)_____-_- i ER Ey 


Total net debt $63 .658 21 


SNYDER INDEPENDENT SCHOOL DISTRICT, Scurry County, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $6,000 6% 20-40-year school bonds on Ma” 27. 


SOUTH NYACK, Rockland County, N. Y.—BOND SALE.—Purdy, 
Rennick & Rider, Inc., New York City, purchased $61,000 4%% coupon 
or registered bonds on June 5 at 100.66—a basis of about 4.47%. Date 
July 11922. Due yearly on July 1 from 1923 to 1949, inclusive. 


STAMFORD, Fairfie'd County, Conn.—TEMPORARY LOAN.— 
The temporary loan of $100,000. dated June 6 and maturing Oct. 5 1922, 
offered on June 5—V. 114. p. 2512—was awarded to the National Shawmut 
Bank of Boston on a 3.53% discount basis. 

STARR COUNTY COMMON SCHOOL DISTRICT NO. 1, Tex.— 
BOND SALE.—We are advised by J. L. Arlitt of Austin that he recently 
purchased $12,000 (part of a total issue of $15,000) 6% school bonds. 
Denom. $509. Date Oct. 10 1921. Prin. and annual interest (April 10) 
payable at the Hanover National Bank, N. Y. City. Due in 40 years; 
optional after 10 years. 

STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Earl Tuttle, County Treasurer, will receive bids until 10 a. m. June 12 for 
$58.000 5% Austin M. Parsell, Salem and Jackson Townships bonds. 
Denom. $725. Date May 20 1922. Int. semi-ann. (M. & N. 15). Due 
$2.900 each six months from May 15 1923 to Nov. 15 1932, incl. 

STEVENS POINT, Portage County, Wis.—BOND SALE.—The 
Harris Trust & Savings Bank of Chicago his purchased $100,000 5% 
coupon water-works bonds. Denom. $500. Date April 1 1922. Prin. 
and semi-ann. int. (A. & O.) payable at the City Treasurer's office. Due 
$10,000 yearly on April 1 from 1932 to 1941, incl. 

Financial Statement (as Officially Reported). 
Real value of taxable property, estimated 
Assessed valuation for taxation 
Total debt (this issue included) 





$10,379,226 
9 435,667 
313,000 

Net 


213,000 

Population, 1920 Census, 11,371. 

STILLWATER SCHOOL DISTRICT (P. O. Stillwater), Washington 
County, Minn.—BIDS.—The following is a complete list of the bids 
received for the $159,000 5% school bonds on May 29: 

*Kalman, Wood & Co., St. P_$4,577|Merchants Trust & Savings _ 

Ballard & Co., Minneapolis__. 3,780} Bank, St. Paul______--- $2,756 
Northern Trust Co., St. Paul. 3.126)! Lincoln Trust Co., Minneap__ 3,026 
Wells. Dickey Co., Minneap_ 3,107! Northern Trust Co., Chicago_ 1,282 

* Successful bid; for previous reference to same see V. 114, p. 2275. 

STOKES COUNTY (P. O. Danbury), No. Caro.—-BOND OFFERING. 
—Until 2 p. m. to-day (June 10) sealed bids will be received by J. W. Slate, 
Chairman of Board of County Commissioners, for $159,000 5%% road and 
bridge bonds. Date June 1 1922. Prin. and interest payable at the 
Hanover National Bank, N. Y. City. Due as follows: $5,900, 1933 to 
1937, incl.: $7,000, 1938 to 1942, incl.; $8,000, 1943 to 1947, incl., and 
$10,000, 1948 to 1952, incl. A certified check for 2% of bid required. 
Legality approved by Geo. S. Clay of New York City. 

STORM LAKE, Buena Vista County, lowa.—BOND OFFERING.— 
Roy U. Kinne, City Clerk, will receive sealed bids until June 15 for $40,000 
514% water-works bonds. Date June 1 1922. Due in 1932 and 1942. 

SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING.— 
J. Havre Thompson, County Treasurer, will receive bids until 12 m. 
June 15 for the following 5% road bonds: 
$12,800 Road No. 2, Jefferson Township bonds. Denom. $640. 

8.600 Jeff G. Jackson et al., Jefferson Township bonds. Denom. $430. 

18,800 Road No. 3, Jefferson Township bonds. Denom. $940. 
24,000 Roscoe Carrithers et al., Haddon Township bonds. Denom. $600. 

Date May 15 1922. Int. M. & N. Due semi-annually beginning 
May 15 1923. 
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SUMMIT COUNTY (‘P. O. Akron), Ohio.—BOND OFFERING.— 

‘Scott Porter, Clerk of Board of County Commissioners, will receive bids 

until 12 m. June 12 for the following 514 % special assessment road bonds: 

‘$74,000 Crooks Road improvement bonds. enom. $1,000. Due yearly 
on Oct. 1lasfollows: $9,000 1923 to 1930, incl., and $2,000 1931. 

51,000 Kenmore-Mogadore road bonds. Denom. $1,000. Due yearly 
on Oct. 1lasfollows: $6,000 1923 to 1930, incl., and $3,000 1931. 

41,800 Cuyahoga Falls-Middlebury Road bonds. Denom. $1,000 and 

$800. Due yearly on Oct. 1 as follows: $5,000 1923 to 1930, 


incl., and $1,800 1931. 
88,500 Tallmadge Ave. improvement bonds. Denom. $1,000 and $1,500. 
$10,000 1923 to 1930, incl., 


Due yearly on Oct. 1 as follows: 
and $8,500 1931. 

Date June 1 1922. Prin. and semi-ann. int. (A. OO.) payable at the 

County Treasurer’s office. Certified check on a solvent bank for 5% 

of amount bid, payable to the Board of County Commissioners, required. 


TAMA COUNTY (P. O. Toledo), Iowa.—BOND SALE.—An issue of 
$24.000 funding bonds has been purchased by Ringheim, Wheelock & Co. 
of Des Moines. 


TAURUSA SCHOOL DISTRICT, Calif.—BOND SALE.—An issue of 
$6,000 6% bonds has been sold to Ernest Tanner of Oakland, at 100.34. 


TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND OFFERING .—Robert J. Lewis, Township Clerk, will receive sealed 
roposals until 8 p. m. (daylight saving time), 7 p. m. (Standard Time) 
une 15 for the following 2 issues of 5% bonds at not to exceed the amounts 


mentioned: 
$40,000 street construction bonds, Series No. 1. Due $4,000 yearly on 
Due yearly on July 1 as follows: 


July 1 from 1923 to 1932. incl. 
167,000 assessment bonds, Series No. 3. 
$16,000, 1923 to 1932, incl., and $7,000, 1933 
Denom. $1.000. Date July 11922. Prin. and semi-ann. int. (J. &D.), 
payable at the Palisades Trust & Guaraty Co. Englewood. Cert. check on 
an incorporated bank or trust company for 2% of the amount of bonds bid 
for, for each issue, payable to Teaneck Township, required. Purchaser to 
pay, accrued int. The bonds will be prepared under the supervision of the 
. 8. Mtge. & Trust Co.. N. Y., which will certify as to the genuineness 
of the signatures of the officials and the seal impressed thereon. The suc- 
cessful bidders will be furnished with the opinion of Wakelee, Thornall & 
Wright, N. Y.. that the bonds are binding and legal obligations of Teaneck 
Township. The bonds will be coupon bonds with the privilege of regis- 
tration as to principal only, or as to both principal and interest. 


TEXAS (State of).—BONDS REGISTERED.—tThe following school 
bonds have been registered with the State Comptroller of Texas: 
Amount. Place. Int. Rate. Due. 
$2,500 Dawson Co. Comm. Sch. Dist. No. 15_.5% 15-20 years May 22 

1,400 Hale Co. Comm. Sch. Dist. No. 18_.-5% 10-20 years May 27 


THURSTON, Thurston County, Neb.—BOND SALE.—On April 24 
the White-Phillips Co. of Denver purchased $13,800 6% water bonds at 
par plus a premium of $2 and the cost of printing the bonds. Denom. $500 
and $300. Date May 1 1922. Due May 1 1942; optional May 1 1927. 


TRENTON, Hitchcock County, Neb.—BONDS VOTED.—At the 
election held on April 2—V. 114. p. 1694—the $6,800 water bonds were 
voted by a count of 84 ‘‘for’’ to 31 ‘‘against.”’ 


TROY, Rensselaer County, N. Y.—BOND SALE.—The $190,000 
4%% coupon or registered harbor and dock bonds offered on June 5— 
V. 114. p. 2513—were awarded to the National City Bank of Troy, for 
$198,398 (104.42) and interest, a basis of about 4.15%. Date July 1 1922. 
Int. J. & J. Due $4,750 yearly on July 1 from 1923 to 1962, inclusive. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE. 
The $27,000 5%% 101-3 year (aver.) Newton Falls Section, Ravenna 
Warren I. C. H. No. 322 bonds, offered on June 1—V. 114, p. 2276— 
were sold to Richards. Parish & Lamson of Cleveland at a premium of $739 








Reg. 





(102.737) a basis of about 5.15%. Date June 1 1922. Due $3,000 
yearly on Oct. 1 from 1923 to 1931 inclusive. 
The following also submitted bids: 
Premium. | Premium. 
A. T. Bell & Co____________$659 00! W. L. Slayton & Co_______. S588 60 
Provident Sav. Bk. & Tr. Co_ 623 70! Ryan, Bowman & Co______. 450 90 


Title Guarantee & Trust Co_ 607 30! Weil, Roth & Co__________. 43? 00 
ee 605 00' Citizens Tr. & Sav. Bank___ 407 74 


TURIN, Lewis County, N. Y.—BOND OFFERING.—George H. 
Seaver. Village Clerk, will receive sealed bids until 1 p. m. June 17 for 
$6,000 registered water system bonds at not exceeding 6% interest. De- 
nom. $500. Date July 1 1922. Prin. and semi-ann. int. (J. & J.) payable 
at the Lewis County Trust Co., Lowville. Due $500 yearly on July 1 from 
1927 to 1932 incl. Cert. check for 5%, payable to R. N. Evans, Village 
Treasurer, required. 


TULAROSA, Otero County, N. Mex.—-BOND OFFERING.—D. C. 
Sutton, Chairman of Board of Trustees. will receive sealed bids until 8 p. m. 
June 26 for $75.000 6% negotiable coupon water bonds. Denom. $500. 
Date May 1 1922. Prin. and semi-ann. int. (M. & N.) pavable at the 
Central Trust Co. of Chicago. Due May 1 1952, optional May 1 1942. 
Legality approved by F. William Kraft of Chicago. The village will fur- 
nish the lithographed bond forms. 


TURKEY INDEPENDENT SCHOOL DISTRICT Hall County, 
Texas.—BONDS REGISTERED—The State Comptroller of Texas regis- 
tered $20,000 6% 40-year bonds on May 22. 


‘TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—The 
Birmingham ‘‘Ace-Herald’’ of June 7 had the following to say regarding 
the sale of $50,000 hospital bonds to Sidney Spitzer & Co. of Toledo: 

_ The new Tuscaloosa hospital bond issue of $50,000 was Tuesday morn- 
ing (June 6) awarded to the Sidney Spitzer company of Toledo, when the 
Board of Commissionsheld a meeting for the purpose of opening the sev- 
eral sealed bids on hand. ‘The bid of Spitzer & Co. was in the sum of 
$47 .560, or a ratio of 95.12% of the par value of the issue. This is the 
highest price ever paid for any kind of municipal bond issue in Tuscaloosa 

The fact that such a high price was paid for the bonds, is said to be 
an indication of the fine credit standing of the city of-Tuscaloosa,. a great 
part of which is attributed to the good management of Judge W.W. Brandon 
during his two terms as judge of prohate. 

‘The new city hospital. costing $100.000 is well under construction and 
will probably be completed by the latter part of August. The other 
i dai for the completion of this project was subscribed by Tuscaloosa 
citizens. 

VISTOR SCHOOL DISTRICT, San Bernardino County, Calif.— 
BON D OF FERING.—Narry L Allison, Clerk, Board of County Supervisors, 
(P. O. San Bernardino) will receive sealed bids until 11 a. m. June 12 for 
$26,000 6% school bonds. Denom. $1.000. Date May 22 1922. Int. 
M.& N. Due yearly on May 15 as follows: $1,000. 1925 to 1938, incl.; 
and $2,000, 1939 to 1944, incl. Cert. check for $1,000, required. 


WAUNETA, Chose County, Neb.—BOND ELECTION.—On June 13 
$5,000 park-site bonds will be voted upon. 


WAUWATOSA SCHOOL DISTRICT (P. O. Wauwatosa), Milwaukee 
County, Wisc.—BOND OFFERING —A. V. Brigham, City Clerk, will 
receive sealed bids until June 20 for $35,000 5% school bonds. Denom 
$1,000. Date June 15 1922 Principal and semi-annual interest (M. & 8.) 
payable at the First National Bank of Wauwatosa. Due on March 15 as 
follows: $2,000. 1923 to 1937, inclusive, and $1,000, 1938 to 1942, inclusive 
Bidders may offer to furnish blank bonds and base their bids accordingly. 


WAYLAND, Steuben County, N. Y.—BOND SALE.—The $12,000 
fire dept. bonds offfered on June 8—V. 114, p. 2513—-were awarded to 
Barr Bros. & Co. of New York. at 100.3459 and int. for 4%s, a basis of 
about 4.69%. Date July 11922. Due $1,000 yearly on July 1 from 1923 
to 1934, incl. 

WAYNE TOWNSHIP (P. O. Ben Davis), Marion Counry, Ind.— 
BOND OFFERING.—Joseph M. Hillman, Township Trustee, will receive 
bids until June 17 for the purchase of $40,000 434% bonds of the School 
Town of Clermont. Denom. $500. Date June 15 1922. Int. J. & J. 
Due $1,500 on each July _1 and $1.000 on each Jan. 1 from July 1 1923 to 
Jan 1 1936 incl.; $3,500 July 1 1936., and $4,000, Jan. 1 1937. 

WELLS, Faribault County, Minn.—BOND SALE.—The 
Ballard Co. of Minneapolis has purchased $60,000 paving bonds. 

WELLS COUNTY (P. O. Bluffton), Ind.—-BOND SALE.—The 
three issues of 5% 5%*4-year (aver.) highway improvement bonds offered 
on May 15—V. 114, p. 2052—were sold to Thos. D. Sheerin & Co. of 
Indianapolis, as}follows: 


Drake- 








$5,000 W. M. Jones, Union Township bonds at a premium of $76 (101.52) 


a basis of about 4.695%. Denom. $250. 
4,600 Roscoe Dennis Union Township bonds at a premium of $72 80 
(101.56), a basis of about 4.69%. Denom. $230. 
2,000 Davis L. Reynolds Union Township bonds at a premium of $28 
(101.40) a basis of about 4.72%. Denom. $100. 
Date May 15 1922. Due 1 bond of each issue semi-annually from 
May 15 1923 to Nov. 15 1932 inclusive. 


WENATCHEE, Chelan County, Wash.—BOND SALE.—An issue of 
$90,000 614% Local Sewer District No. 9 bonds has been sold. Denom- 
$200. Date June 1 1922. Int. ann. (June 1) payable at the City Treas- 
urer’s office. Due June 1 1934; optional in numerical order by call. 


WEST, McLennan County, Texas.—BONDS REGISTERED.—On 
May 25 the State Comptroller of Texas registered $55,000 5% 5-40-year 
high school bonds. 


WESTON, Umatilla County, Ore.—BOND SALE.—On April 27 
$21,300 6% street improvement bonds were sold to the Western Bond & 
Mtge. Co. of Portland. Denom. $500. Date Jan. 18 1922. Int. J. & J. 
Due in 10 years; optional after 1 year. 


WEST YORK SCHOOL DISTRICT (P. O. York), York County, 
Pa.—BOND OFFERING.—The Secretary Board of Directors will receive 
sealed bids until 7:30 p. m. June 14 for $25,000 4%% 10-30 year (opt.) 
school bonds. Date July 1 1922. 


WHARTON COUNTY COMMON SCHOOL DISTRICT NO. 32, 
Texas.— BONDS REGISTERED.—tThe State Comptroller of Texas regis- 
tered $12,000 5% serial school bonds on May 22. 


WHEELING, Ohio County, W. Va.—RBOND OFFERING.—Sealed bids 
will be received until 12 m. June 99 for $2,000,000 5% coupon water works 
and filtration bonds by Walter M. Evans, City Clerk. Denom. $1,000. 
Prin. and int. payable at the State Treasurer's office or the National City 
Bank, N. Y. City. Bonds may be registered as to principal, but not as 
to coupons. 





Financial Statement. 
Total bonded indebtedness (including this issue)__....._.--.-- $4 230,200 
Assessed value of all taxable property._.............-.....-..- 91,969,860 


WHITE COUNTY (P. O. Monticello), Ind.—BOND OFFERING.— 
E. B. Steely, County Treasurer, will receive proposals until 10 a. m. June 
14 for $13.000 5% Judson Eldridge et al.. road bonds. Denom. $650. 
Date April 14 1922. Int. M.& N. Due $650 each six months from May 
15 1923 to Nov. 15 1932, incl. 


WHITE WATER SCHOOL TOWNSHIP, Franklin County, Ind.— 
BOND OFFERING.—Albert R. Williams, Township Trustee (address 
Harrison, R. R. No. 2). will receive sealed bids until 10 a. m. June 12 for 
$41,000 5% school-house bonds. Denoms. $419. Date April 1 1922. 
Prin. and semi-ann. int. (J. & J.) pavable at the Franklin County National 
Bank, Brookville. Due semi-annually as follows: $1,230 on July 1 1923 
and $1,640 from Jan. 1 1924 to July 1 1936. and $410 on Jan. 1 1937. 
Certified check for 3% of amount of bonds bid for, payable to Albert R. 
Williams. Township Trustee, is required. Bonds not to be sold for less 
than par and accrued interest. 


WHITTIER, Los Angeles County, Calif.—BONDS VOTED.—We 
are advised by Clarence O. Trueblood, City Clerk. that Whittier voted 
$224,500 bonds in April for municipal improvements. He also advises us 
that an ordinance ordering the sale of these bonds will be passed on June 5. 


WICOMICO COUNTY (P. O. Salisburg), Md.—RBOND SALE.—The 
30.000 5% lateral road bonds offered on May 23—V. 114, p. 2276—have 
been sold to Nelson. Cook & Co., Townsend, Scott & Son, and Baker, 
Watts & Co., all of Baltimore. Date July 1 1922. Due $6,000 yearly on 
July 1 from 1930 to 1934, incl. 


WILBARGER COUNTY (P. O. Vernon), Texas.—RBONDS DF- 
FEATED.—By a count of 548 ‘‘for’’ to 937 ‘‘against’’ the $50,000 5%% 
county hospital bonds were defeated at the election held on May 16— 
V: 114, p. 2162. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.-—BOND SALE.—The 
$33.000 5%% coupon bonds offered on June 1—V. 114, p. 2276—were 
sold to W. L. Slayton & Co. of Toledo at a premium of $2,092 20 and int. 
(106.34), a basis of about 4.78%. Date May 10 1922. Due $500 on 
March 10 and $1,000 on Sept. 10 in each of the years from 1923 to 1944 incl. 


WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—N. A. 
Kalck, Village Clerk, will receive bids until 12 m. June 17 for the purchase 
at not less than par and interest of the following 2 issues of 54% bonds: 
$25,181 21 Clark Court. Eldo, Arthur & Wright Sts. impt. bonds. De- 

nom. $1,000 and $181 21. Due April 1 1932. 
20.000 00 jail bonds. Denom. $1,000. Due Oct. 1 1942. 

Date April 1 1922. Int. semi-ann. Cert. check for 10% of amount bid 
for, payable to the Village Treasurer, required. Bonds to be delivered and 
paid for within 10 days from date of award. 


WILSON, Niagara County, N. Y.—BOND OFFERING.—William C. 
Bell, Village Clerk, will receive sealed bids until 12 m. (Standard Time) 
June 15 for $58.000 water and $56,000 sewer 5% bonds, it is stated. Int. 
semi-ann. Cert. check for $1,000 required. 


WOBURN, Middlesex County. Mass.—TEMPORARY LOAN.—On 
June & a temporary loan of $200,000 issued in anticipation of revenue, 
maturing $100.000. Nov. 22 and Dec. 22 1922, was awarded to the National 
Shawmut Bank of Boston, on a 3.56°. discount basis, plus $3 56 premium. 


WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne 
County, Ohio.—BOND SALE.—The $105,000 5% coupon building bonds 
offered on March 30—V. 114. p. 1102—have been sold. Date March 1 
1922. Due $5,000 yearly on Sept. 1 from 1923 to 1943 inclusive. 


YAVAPAI COUNTY SCHOOL DISTRICT (P. O. Prescott), Ariz.— 
BOND OFFERING .—Until 2 p. m. June 19 bids will be received for the fol- 
lowing 6° school bidg. bonds: 
$3,500 District No. 10, bonds. 

5,000 District No. 33, bonds. 
60,000 District No.1, bonds. Duein 20 vears, optional in 10 years. 

R.E. Donovan, Clerk of the County Schools. 


YORK COUNTY SCHOOL DISTRICT NO. 56 (P. O. York), Neb.— 
BONDS VOTED.—At the election held on May 13—V. 114, p. 2162——the 
$40,000 school bonds were voted. 


YOUNG COUNTY COMMON SCHOOL DISTRICT NO. 54, Texas.— 
BONDS REGISTERED.—On May 22 the State Comptroller of Texas regis- 
tered $8,400 5% 20-40-year school bonds. 


YUMA COUNTY SCHOOL DISTRICT NO. 7 (P. O. Laird), Colo.— 
BOND ELECTION AND SALE.—Subject to being sanctioned by the 
voters at an election to be held shortly, Jos. D. Grigsby & Co. of Pueblo 
have purchased $10,000 5% funding bonds. 
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CANADA, its Provinces and Municipalities. 


AMHERSTBURG, Ont.—DEBENTURE OFFERING.—W. A. Me 
Cormick, Town Clerk, will receive bids until 8 p. m. June 12 for $17,252 
6% coupon 10-year installment debentures. Int. annually on June 1. 


BELTON, Ont.—DEBENTURE SALE.—A block of $6,000 6%% 
debentures guaranteed by Simcoe County, has been awarded to C. 
Burgess & Co. of Toronto, at 105.21. 


CAMROSE, Alta.—-DEBENTURE SALE.—A block of $20,000 7% 
°0-installment debenture has been sold to the Northern Investment Co., 
it is reported. 


CHICOUTIMI, Que.—BOND SALE.—The _ Provincial Securities, 
Ltd., Que, have purchased, according to reports, $200,000 54% bonds of 
the town, due serially on May 1 1923 to 1952, incl., in denominations of 
$100, $500 and $1,000. Int. is payable semi-ann. May 1 & Nov. 1 

COLBORNE, Ont.— DEBENTURES VOTED.—-The ratepayers recently 
passed a by-law authorizing the council to provide $30,000 for erection 
of a high school, according to reports. 


DINSMORE, Sask.—DEBENTURE SALE.—A_ block of $1,700 8% 





10-year debentures has been sold to C. C. Cross & Co. of Regina, it is 


reported. 
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EDMONTON SCHOOL DISTRICT NO. 7, Alta.—DESCRIPTION.— 
The $175.000 5%% coupon (with privilege of registration) school bonds 
awarded as reported in V. 114, p. 2398—are in the denom. of $1,000, are 
dated May 15 1922, and mature May 15 1962. Prin. and semi-ann. int. 
(M. & N.) payable in gold at the Imperial] Bank, Toronto, Montreal or 
Edmonton, or in U. 8. funds, at par, at the Bank of the Manhattan Co., 

So\me 


~ . 


GODERICH, Ont.—DEBENTURE SALE.—It is reported that $14,997 
54%% 20-installment debentures have been disposed of locally at par. 


HAMILTON, Ont.—DEBENTURE SALE.—On June 5, it is stated, 
the city awarded to the Dominion Securities Corp. of Toronto, $250 000 
5% 20-year installment debentures at 96.16 and $305,431 24 544% deben- 
tures, maturing 1933 to 1944 inclusive, at 100.295. 


HANNA, Alta.—DEBENTURES AUTHORIZED.—The Utilities Com- 
‘mission of Edmonton, according to newspaper reports, has granted per- 
mission to float a debenture issue of approximately $50,000 for the installa- 
tion of a new electric light plant. 


KINGS COUNTY, N. S.—DEBENTURES AUTHORIZED.—It_ is 
unofficially reported that Council passed a by-law authorizing the issuing 
of $40,000 6% 10-year debentures. 

LAUZON, Que.—DEBENTURE SALE.—An issue of $40,000 62 
10-year debentures has been sold, it is stated, to J. B. Couture, Lauzon, 
at 99.75, the money costing the city about 6.07%. 

LINDSAY, Ont.—DEBENTURES AUTHORIZED.—It is reported 
that the Council has passed several by-laws for the issuing of debentures 
amounting to $12,500 for school sites and a memorial tablet. 

MILTON, Ont.—DEBENTURES VOTED.—It is reported that a by-law 
to issue $8.000 debentures for extension of sidewalks, water mains, &c., 
was favorably passed upon at an election held May 27. 

MOOSE JAW, Sask.—DEBENTURE SALE.—It is reported that 
$44,599 6% and 6%% 10- and 30-year debentures have been sold to E. 
Brown & Co. of Winnipeg. 

NELSON, B. C.—DEBENTURE SALE.—According to reports, 360,000 
debentures were recently sold to the Royal Financial Corp. at 95%. 

NORFOLK COUNTY, Ont.—DEBENTURE SALE.—An issue of 
$35,000 5%% 20-year installment road debentures has been sold to Wood-, 
Gundy & Co. of Toronto, at 100.54, a basis of about 5.44% 

PETERSBOROUGH, Ont.—DEBENTURE SALE.—$20.583 614% 
20- and 30-year debentures are reported as having been sold locally, at a 
price to yield the investor 5.60%. 
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POINT EDWARD, Ont.—BOND SALE.—On May 29 the $17,200 6% 
housing bonds—V. 11, p. 2278—were awarded to C. H. Burgess & Co. of 
Toronto, at 104.56. ue 1942. 


PRINCE GEORGE, B. C.—BOND SALE.—The following three issue® 
of 6% bonds offered on May 18—V. 114, p. 1696—were sold to Grieve’ 
Lawrence & Co. of Vancouver at 92 (Canadian funds) and interest: 
$20.000 10-year street improvement bonds. Date Jan. 3 1922. 

14.000 15-year water works bonds. Date Jan. 3 1922. 
10,000 15-year school bonds. Date June 1 1921. 

Denom. $500. Semi-ann. int. (Jan. 3 and July 3) payable at the Royal 
Bank, Prince George. B. C., Vancouver, B. C., Toronto, Ont., New York 
and San Francisco, U. 8. A. 

SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED .—The following. it is reported by the ‘‘Financial Post,” is 
a list of authorizations granted by the local government board from May 8 
to May 20: Mossbank, $8,000: Twynholm. $800; Greenbank, $4,000; 
Oukraina, $800: Lynette, $3,800; Stalwart, $2,500; Saginaw, $4,400; Welby, 
$2,300; Sage Brush. $4,000. 

DEBENTURE SALES.—The following, we learn from the same source, 
is a list of debentures aggregating $31,900, reported _sold during the same 
veriod: Meacham. No. 3469. $11,000 20 years 8%, Waterman-Waterbury 
Miz. Regina. New Bank, No. 2818, $600, 10 years, 8%, C. C. Cross & 
Co., Regina. Canwood, No. 2939, $10,500, 20 years, 74%%, ©. C. Cross & 
Co., Regina. Rocanville, No. 22, $3,000. 10 years, 744%, Regina Public 
School Sinking Fund. Kristnes, No. 1267. $500, 5 years, 8%, Brotherhood 
Amemean Yeomen. Norquay, No. 1426, $600, 5 years, 8%, C. C. Cross & 
Co., Regina. Bushville, No. 138, $5,700, 15 years, 8%, Waterman- 
Waterbury Mfg., Regina. 


SHERBROOKE, Que.—DEBENTURE SALE.—On June 6, it is reported, 
$330,000 5% debentures, due June 1 1952, and $115,900 5% debentures, 
due June 1 1962, were awarded to Rene T. Leclerc and Wood, Gundy & 
Co., at 92.38. 


SIOUX LOOKOUT, Ont.—DEBENTURE SALE.—C. H. Burgess & Co. 
Toronto, have purchased at 103.214, an issue of $35,000 6% 30-year 
installment schoo] debentures, guaranteed by the Province of Ontario. 


UNITED IRRIGATION DISTRICT (P. O. Edmonton), Alta.—BOND 
SALE.—The $450,000 544% coupon bonds offered on June 1—V. 114,p. 
2054—were awarded at a bid of 102.227, to Carstens & Earles, Seattle, 
Seattle National Bank, Union Trust Co. of Spokane, and Murphy, Fevre 
& Co. Denom. $1,000. Date May 1 1922. Prin. and semi-ann. int. 
(M.&N.), payablein U.S. goldcoin. Due May 11952. 

YORK TOWNSHIP, Ont.—DEBENTURES AUTHORIZED.—On 
April 18, it is stated, the council passed a by-law authorizing the issuing of 
$21.000 debentures for S.S. No. 32. It is also reported that the council 
passed a by-law for the issuing of $13,000 debentures for S.S. No. 34. 
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We specialize in 


City of Philadelphia 
38 
3148 
4s 
4l/s 
4lys 
5s 
51/8 
514s 


Biddle & Henry 


104 South Fifth Street 


OF JUNE, A 
Permanent 
purposes. 


4%% per annum, 
dated July 1, 


par. 
reserved. 
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$150,000 
City of Minneapolis 


BONDS 


Notice is hereby given that on the 14TH DAY 

. D. 1922, at 2:00 o'clock P. M., 
the Board of Estimate and Taxation of the City 
of Minneapolis, Minnesota, will sell $150,000.00 
Improvement 


Said bonds will bear interest 
payable 
1922, and be payable as follows: 
$5,000.00 thereof on July 1 of each and every 
year from July 1, 1923, to July 1, 1952. 

The bonds will be sold at the best price offered 
by a responsible bidder, either above or. below 
The right to reject any and all 


BOARD OF ESTIMATE AND TAXATION, 
By GEORGE M. LINK, Secretary. 
343 City Hall, Minneapolis, Minn. 
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$45,000 


Town of Harlem, Montana 
WATER BONDS 


Notice is hereby given that the Council of the 
Town of Harlem, Montana, will sell at public 
suction Water Bonds of the Town, for 345,000 O00, 
4%, 20 year, optional after ten years, interest 
at the rate of pavahble semi-annually in New York City, on the 
S hiannualle. be | 12TH DAY OF JUNE, A. D. 1922, AT EIGHT 
semi-annually, D€| O'CLOCK P. M., at the Council Chambers in 
said town of Harlem, Montana. Certified check 
for $2,000 00 on a National Bank guarantee. 

(Signed) A. BOE, Town Clerk. 


Bonds for Sewer 





bids is 








United States and Canadian 
Municipal Bonds 





Philadelphia 


Private Wire to New York 
Call Canal 8487 























$731,565.38 


BALLARD & COMPANY 
Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 


RAND ON. GORDoy, 
WADDELL 


Ground Floor Singer Building 
88 Liberty Street New York 
Telephone Cortlandt 3183 


























City of Minneapolis Special 
STREET IMPROVEMENT BONDS. 


Sealed bids will be received by the Committee 
on Ways and Means of the City Council of the 
wy A of Minneapolis, Minnesota, at the office 
of the undersigned, WEDNESDAY, JUNE 14TH, 
1922, at 2.45 o'clock P. M., for $731,565.38 Special 
Street Improvement Bonds. These bonds to be 
sold at a rate of interest not exceeding Five (5%) 
Per Cent per annum, and to be dated July lst, 
1922, and to be payable one-tenth and one- 
twentieth each year thereafter, as the case may 
be, the last one being payable July Ist, 1942. 

Sealed bids may be submitted up te 2.45 o'clock 
P. M. of the date of sale. After that hour open 
bids will be asked for and all bids must include 
accrued interest from date of said bonds to date 
of delivery. 

The right to reject any or all bids is hereby re- 
served. A certified check for Two (2%) Per 
Cent of the par value of the bonds bid for, made 
to C. A. Bloomquist, City Treasurer, must ac- 


and value. 





More than half a century of intimate association with the business 
and financial affairs of the great industrial Pittsburgh District 
gives the service of the Mellon National Bank an unusual character 


We maintain a carefully organized department for the service of 
out-of-town banks, corporations and individuals. 
pondence is invited. 


MELLON NATIONAL BANK 


Capital and Surplus $12,000,000 


Your corres- 


PITTSBURGH, PA. 








company each bid. 








Circular containing full particulars will be 
mailed upon application. 
DAN C. BROWN, 
City Comptroller. 





Minneapolis, Minnesota. 








MUNICIPAL BONDS 


Underwriting and distributing entire issues ef 
Oiey Oounty, Schoo!) District and Road District 
of Texas. Dealers 
eelicited. 





* inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY 


Established 1915 


TEXAS 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Ye 
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COTTON, GRAIN, SUGAR ano COFFEE MERCHANTS ano BROKERS 
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j August Schierenberg Presk A. Kimball Geo. H. McFadden & Bro. 


COTTON MERCHANTS 
Corn, Schwarz & Co. PHILADELPHIA 


COMMISSION MERCHANTS 25 Broad Street NEW YORK 67 Worth Street 


15 William Street New York Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
MEMBERS OF Hibbert, Finlay & Hood, Liverpool 
New York Cotton Enqharee N. V. McFadden’s Cie voor Import en Export, Rotterdam 
new Orleans Cotton Exchange Societe d’Importation et de Commission, Havre 
ew York Produce apenenes Fachiri & C Mil 
New York Coffee & Sugar Exchange achir O., an 
ASSOCIATE MEMBERS OF Baltic Cotton Co., Copenhagen 
Liverpool Cotton Association Geo. H. McFadden South American Company, Inc., Lima, Peru 






































ee 
GWATHMEY & CO. 
18-24 Exchange Place, New York HESS & HAMILTON 


475 Fifth Avenue, New York STRICTLY BROKERS 


Sete Yet: Cotton Innings COFFEE and SUGAR FUTURES 


ae Ss — ae Expert Advice Freely Given 
ew York Coffee Exchange : - 
New York Produce Exchange AlljOrders Have Our Personal Supervision 


New Orleans Cotton Exchange 82 Beaver Street TELEPHONE | 
Associate Members New York Bowling Green 10,414 
Liverpool Cotton Association MEMBERS: NEW YORK COFFEE & SUGAR EXCHANGE, INC. 











VICTOR R. HESS HARRY W. HAMILTON WILLIAM J. HESS 





















































Hubbard Bros. & Co. ||| FENNER & BEANE Established 1856 


Coffee Exchange Building 27 William St. $18 Gravier St. H. Hentz & Co. 


NEW YORK NEW ORLEANS 22 William Street 55 Congress Street 
oe COMMISSION MERCHANTS & apt iin vihaptilaielacage 
NEW YORK INVESTMENT BROKERS COMMISSION MERCHANTS 


AND BROKERS 
COTTON MERCHANTS Members Members of 
New York Cotton Exchange 
New Orleans Cotton Exchange New York Stock Exchange 
’ New York Produce Exchange New York Cotton Exchange 
Liberal Advances Made on Chicago Board of Trade New York Coffee & Sugar Exchange 


Cotton Consignments Associate Members New York Produce Exchange 


Liverpool Cotton Association wanes Ses ee of 


Private wires throughout the South and West. Liverpool Cotton Association 
































Stephen M. Weld & Co.! popert MOORE & CO. |Hopkins, Dwight & Co. 
COTTON MERCHANTS COTTON 


and 
44 Beaver Street, New York COTTON-SEED OIL 


82-92 Beaver Street, COTTON MERCHANTS COMMISSION MERCHANTS 


New York City. 80 WALL STREET 
Members New York Cotton Exchange NEW YORK 





BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 














STEINHAUSER & CO. . - 
pad Consistent Advertising— 


COTTON BROKERS. 


60 Wall Street New York is an economy and cuts the cost of 
Orders for future delivery contracts 


emeanted on the Mow Werk end Liver. selling, making lower prices or better 
pool Cotton Exchanges. services possible without sacrifice of 


sellers’ profits. 


SUGAR EXPORT The CHRONICLE can carry your 
BROKERS message to the World’s most influential 
Refined and Raws class of people at a moderate cost. 
Bowerman Bros., Inc. 7 
110 Wall St., N. Y. John 2601, 2502, 2508 Let us help you solve your publicity 
problems in a consistent manner. 


























B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES. 


Montgomery, Ala. 
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INVESTMENT MEN WANTED 








Opportunity for Bond Salesman 


A large and well known 
investment house desires the 
services of an experienced 
salesman with an established 
clientele in New York City 
and vicinity, tosell high grade 
issues. Compensation in 
keeping withthe man’sability 
to produce results. Address 
Box X-27, Commercial & 
Financial Chronicle, 90 Pine 
Street, New York City. 

















BOND SALESMEN. 


Two salesmen having previous ex- 
perience are needed in the Bond 
Department of a New York Stock 
Exchange firm. To salesmen desiring 
to handle bonds of the highest grade 
we can offer an unusual opportunity. 
Replies will be considered strictly 
confidential. Address Box T. B., Fi- 
nancial Chronicle, 90 Pine Street, 
New York. 





and given. 














STATISTICIAN WANTED 





STATISTICIAN wanted to man- 
age department for important 
banking house. Reply stating 
past experience. Box W-30, 
Commercial & Financial 
Chronicle. 


FINANCIAL CHRONICLE 


WANTED 

















WANTED to place gold bonds, one to six 
million dollars and, or Sterling, Francs, | 


8% ten years’ purchase money first mort- 
gage bonds against all assets Mines, Rail- 
way, etc. (improvements worth alone over 


million dollars) of Mexican Mines established | 


over three centuries. Earnings April net 
5,000, May 10,000, June 50,000 rate, pesos, 
increasing steadily. Old management and 
conditions excellent for profits. Brokers 
protected for commissions on bond blocks 
or will accept one bond house for under- 
writing entire issue. Box Y-26, Financial 


Chronicle, 90 Pine Street, N. Y. City. 





BROKER to undertake flotation of new issue of 
Mining Property in Canada. Fully proven and 
new plant practically equipped. Dividends on 
both Preferred and Common Stock insured from 
commencement operations. References required 
Reply to Box X2, Financial Chronicle, 
90 Pine St., N. Y. 








STATISTICIAN WANTED 








STATISTICIAN WANTED 


New York Stock Exchange house 
requires the services of an ex- 
perienced Statistician to assume 
complete charge of Department, 
including preparation of adver- 
tising, market letters, and other 
literature, sales correspondence, 
etc. Replies, which will be kept 
confidential, should submit com- 
plete details of experience, educa- 
tion, etc., including salary de- 
sired. Excellent future for right 
man. Address Box X-3, Financial 
Chronicle, 90 Pine St., New York. 























TRADER 


someone who could 


ordinary man.” 


riate ad to our 
it now. 








FRrang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 
position as, a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 


But why not hang that “sign” before every- 
one in the banking and 


the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an appro- 


satisfy your wants. 


investment field 


Classified Department. 























i Classif ied Department 


POSITIONS WANTED 








BOND TRADER. 


Young man, two years’ ex- 
perience with two New 
York Stock Exchange firms 
desires position as Bond 
Trader. General ex- 
perience in listed and un- 
listed bonds. Box Y-23, 
“Financial Chronicle,’ 90 
Pine Street, New York. 

















SALES MANAGER 


Who can create and 
manage _ retail-wholesale 
organization for distrib- 
uting securities, is open 
to proposition from brok- 
erage or investment 
house in any part of 
country where there is 
real opportunity for ag- 
gressive, able man. Box 
W-1, Financial Chroni- 
cle, 90 Pine St., N. Y. 














BOND TRADER 


Trader, whose experience has been 
mainly in the listed and unlisted 
rails, desires an immediate connec- 
tion with an established house. 
Would also consider position as 
assistant trader, if shown oppor- 
tunity for advancement. Box X-20, 
Financial Chronicle, 90 Pine Street, 


New York. 





LONDON REPRESENTATIVE. 


A young energetic business man in excellent 
business and social circles in London, now repre- 
sentative of large bank on one Company and 
director of a Trust Company, several years’ 
financial experience before war, Colonel during 
war, just returned to business, in daily touch 
leading financial houses—desires to act as London 
representative or manager of a high-class firm or 
Trust Company. Highest possible references. 
Write Box X-28, ‘‘Financial Chronicle,’’ 90 Pine- 
Street, New York. 





TRADER’S ASSISTANT, experienced, 


desires position; can give best of 


Box X-l, Financia] 
Chronicle, 90 Pine St... New York. 


references. 





CASHIER 


Young man, married, twelve years broad 
experience in country and city banking, desires 
change for position with greater opportunity. 
My record will speak for itself. Box X-4, 
Financial Chronicle, 90 Pine St., New York City. 





COLLEGE GRADUATE, eight years Wall St. 
experience, wants opening with medium-sized 
New York Stock Exchange firm. Particularly 
familiar with bond or investment departments 
and can act as géneral correspondent. Will 
furnish moderate amount of capital if oppor- 
tunity offers. Box W-18, Financial Chronicle, 
90 Pine St., New York City. 
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Financial 


“Good counsel has neo 
price.”’ —Mazzini 


CONFERENCE 


We invite our corre- 
gpondents to confer 
with us at any time. 


Our forty years’ ex- 
perience in banking 
and our wide know- 
ledge of business and 
financial conditions 
make our officers the 
logical persons to con- 
sult concerning bank- 
ing problems. You 
may be sure that your 
point of view will be 
understoed here. 


' METROPOLITAN _. 
TRUST COMPANY 


fk OF THE CiTY OF NEW YORK 
/ 280 BROADWAY 716 FIFTH AVENUE 
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To INSTITUTION EXECUTIVES 
and TRUSTEES 





We are particularly well equipped to safeguard 


Corporation Treasury Securities. 


This service includes: 


3t—3t 


Collecting 1 income promptly. Preparing requisite 
“income tax certificates ”’ 


Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 


Any of our officers will welcome the opportunity Mth: ie 


As as to fully explain this complete service. Trustee for 
Assistant F oreign 


Treasurer of 








Insurance 
Institutions eAéis as (Custodian (Companies 





























CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND STREET OFFICE 
sth Ave. & 6oth St. 80 BROADWAY, NEW YORK _ Madison Ave. & 4204 St 


3533939 33 3 EE SE 33E 3 SEE st st 3st tt ite. 


(Capital, Surplus and Unaivided Profits over 3, Million DoHars 


Member Fevenar Ressave System 




















Coe A 
BABHit 


O RGANIZATION 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Publie Relations, 
Valuation and Rates, 

Design and Construction of 
central! station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Chicago 























The J. G. White Engineering 


Corporation 
ENGINEERS - CONSTRUCTORS 




















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - «= $2,000,000.00 
Surplus and Undivided Profits, - - $15,521,207.83 


This Company acts as Executor, Administrator, Trustee, Guardian, Coms 
mittee, Court Depositary and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT., Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCKEFELLER ‘ CORNELIUS N. BLISS, JR. 
FRANK LYMAN HENRY W. de FOREST 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. KINGSLEY WILLIAM SLOANE 

LYMAN J. GAGE WILLIAM STEWART TOD 

PAYNE WHITNEY? OGDEN MILLS 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
A BUSINESS EXECUTIVE Proceedings Authorizing Same. 
Rooms 517-620, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





and capable head for any one 
of your Departments can be 
obtained by inserting a small Use Improved 

ad in the Classified Deparimen: MONEY-BAG SEALS 


of the 





FINANCIAL CHRONICLE ) 
Better at a lower cost 


Our Classified Department faces theo = P 7 in ts 
urnis se 
inside back cover, pct saae Tnattend Machine. 


E. J. BROOKS & CO., Inc. 


Dept.3 102 Park Place, New York City 
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$100,000 
SAPULPA, OKLAHOMA, 
School District 5s 


Maturing 1941-1949 
Price to yield 4.90% 


Assessed Valuation 
Net Bonded Debt 


Population, 14,000 


Bolger, Mosser & Willaman 


New York Detroit 
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$9 608,077 


Chicago 








FIRST NATIONAL COMPANY 


Investment Securities 
ST. LOUIS 


Investment Division 


Largest National Bank 
BE, West of the Mississippi 














RADON, FRENCH & CO. 


INVESTMENT 
SECURITIES 
We purchase and underwrite entire issues of 
bends and stocks of established corporations. 
We offer high-grade investment opportunities 
le the securities of municipalities, public 
utilities, and well-established industrial cor- 
perations. 
79 WEST MONROE STREET 


CHICAGO 





Hord. FitzSimmons & Co. 
High Grade Bonds 
437 South La Salle Street, Cwleage 





EMERY, PECK & ROCKWOOD 
INVESTMENT SECURITIES 


Gontinental & Commercial Bank Building 
CHICAGO 


Railway Exchange Building 
MILWAUKEE 








MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 














FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus - $3,000,000.00 


aoe M. Miller, Jr., President 
Addison, Vice-President 
- R. Burnett, Vice-President 
Ai ox, F. Ryland Vice-President 
Vice- President 

ae es Batt, 3 Jr., Cashier 


yay de scx: Te Invited 








Manati Sugar Company 
Ist Mtge. 714s, due 1942 


SEASONGOOD,HAAS& MACDONALD 


PLAN AA A A AA A LD A Al PPP PA PA AA eh hd didd ddd 


Sinancial 


Pinancial 


POP DDL DDD DPA PDA DD PD DA PBB A A A ™ PPP BAP PA A A AA AA Nl ee 





meee! 





Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
hicago 
Cleveland 
Cincinnati 
Columbus 
nver 
Detroit 


New Haven 
New Orleans 
Milwaukee 
Minneapolis 
Philad eiphia 
S55 


Savanna 


- Lou 
Springfield, Oo. 
a . 
ashin n | 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA, WASHINGTON, 
AMSTERDAM, HOLLAND 


Pricate wires to principal cities. 





State of Michigan 
414% Highway Improvement 
Bonds 

Dated July 1, 1922. Due July 1, 1942. 

Interest payable January 1 and July 1. 
Denomination $1,000. 

These bonds are a direct obligation of 

the State of Michigan, and are legal 

investments for savings banks and 

trustees in New York, New England 

and other States. Bonded debt is 

less than 1.1% of assessed valuation. 


Price 104 and Interest 
Yielding over 4.20% 


Ames, Emerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 








ist Wis. Nat’l Bank Bidg., Milwaukee 














S PIETY 


There is no safer check than one on 
National Safety Paper. Write for 
samples and our §0-page book “The 
Protection of Checks.” 


George La Monte & Son 


61 Broadway, New York 





Dodge & Ross 


Incorporated 
Investment Bankers 
Underwriters and Distributers of Investment 
Securities 


Public Utility 
and 
Industrial Issues 


Bought Sold Quoted 
111 W. MONROE ST., CHICAGO 








108 So. La Salle St. 


BUY AND SELL 
HIGH GRADE 





C.F.CuiILps ano Co. 


Specialists 


Government Bonds 


CHICAGO NEW YORK 
308 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 
INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 
Detroit 
Grand Rapids 


New York 
Milwaukee 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 








C.l. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Ootten Exchange 
New York Ourb Market Assn 
New York Coffee Exchange 
Ohicago Beard of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New York & Bosten Stock Exchanges 





Established 1876 
Dominick & Dominick 
Members New York Steck Exchange 
INVESTMENT SECURITIES 


115 Broadway 
NEW YORK 


Wiggins Bloek 
CINCINNAT 





McClellan & Junkersfeld 


Incorporated 


ENGINEERING & CONSTRUCTION 


45 William Street 
NEW YORK CITY 


Municipal Bonds 


‘Are Exempt from Federal Income Taxes.” 
Yielding from 54% to7% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 











Members New York Stock 


60 Broadway New York 


116 S. La Salle St 5 Broadway 
CHICAGO NEW YORK 


CHICAGO 
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HIS entire publication is devoted to a presentation of the reports of earnings 
and expenses of United States railroads for the latest month (April) and 
for the calendar year to date, including said month. The table embraces_ 
every steam operating railroad in the country which is obliged to make monthly - 

reports to the Inter-State Commerce Commission at Washington. Returns are now 
required only from carriers whose railway operating revenues, or gross earnings, exceed $1,- 
000,000 per annum. 


lens uctial 


The figures are a transcript of the sworn returns on file at Washing- 
Sworn meveene. ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekl 

* and monthly summaries have been everywhere accepted as authori- 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

P to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard altogether, and 
Cents Discarded. if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that cireumstance. 


To make this publicatien absolutely complete, we add statements 
foenene 5 eturns 5+ the end to show also the figures issued by the companies them- 

selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Other Returns The matter contained in this extra and novel publication is entirely 
Continued additional to the comprehensive reports of earnings we furnish in 

the ‘‘Chronicle’”’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the “‘Chronicle’”’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


Only for As in the case of our numerous other Supplements or “Sections,” 
Subscribers all of which are expensive publications, the “Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 

















WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 Pins STREET 136-138-140 FRONT STREBT 















































JUNE, 1922.] RAILWAY EARNINGS 3 

. 

TO ROADS APPEARING IN THIS SECTION 
Name— Name— Page Name— Paye 
Akron Canton & Youngstown Kl Paso & Southwestern___._...------ 7 | New York Chicago & St. Louis....---- 1U 
Alabama & Vicksburg_.....---------- Elgin Joliet & Eastern.......-----_--- 7 | New York Connecting.............--- 10 
Alabama Great Southern. See Southern_12 | Erie__-_.---222 2 eee 7 | New York New Haven & Hartford.__.10 
emi Florida East Coast.............------ 7 | New York Ontario & Western__._._--- 10 
Arizona Eastern. See Southern Pacific_12 | Fonda Johnstown & Gloversville_____-_- 14 | New York Phila. & Norfolk. See Penn_-11 
Atchison Topeka & Santa Fe__-------- Fort Smith & Western__......-------- 7 | New York Susquehanna & Western_._.10 


Atlanta & West Point........_-.----- 
Atlanta Birmingham & Atlantic 
Atlantic & St. Law. See Grd. Trk. Sys. 7 
RE Qi ci Lebecdabeeesinne 
Atlantic Coast Line___.._____-_-----.- 
Atlantic Steamship Lines. 
S| Et ae 
Baltimore & Ohio Chicago Terminal__.. 4 
Baltimore Ches. & Atlantic. 
Bangor & Aroostook___.._._.._-_---- 
Beaum. Sour Lake & Western. See New 

Orleans Texas & Mexico______-_-_--- 9 


Bellefonte Central 


Canadian Pacifie................----- 
Carolina Clinchfield & Ohio_.__._____-_- 
Central New England. _.__._______-_~- 
C7emtral GF GlOOrWiR. ..~. <n ccccccccceccs f 
Central RR. of New Jersey 

Central Vermont..............__.---~- 


Chesapeake & Ohio Lines 
Chicago & Alton_..-.....-...-_-___-- 5 
Chicago & Eastern Illinois 
Chicago & Erie. See Erie 
Chicago & North Western 
Chicago Burlington & Quincy 
Chicago Det. & Can. Grand Trk. Jct. 

See Grand Trunk System 
Chicago Great Western._........-_-- 


Chicago Indianapolis & Louisville__-__-_- 
Chicago Junction.__.....-..-.___-_-_- 
Chicago Milwaukee & St. Paul 

Chicago Peoria & St. Louis RR____-_-_-_- 
Chicago Rock Island & Gulf_________- 6 


Chicago Rock Island & Pacific 
Chicago St. Paul Minn. & Omaha 
Chic. Terre Ha.& South. SeeC.M.&St.P. : 
Cincinnati Indianapolis & Western 
Cincinnati Lebanon & North. See Penn_10 
Cine. New Oro. & Texas Pac. See South_12 
Cincinnati Northern. See N. Y. Central- 
Clevel. Cine. Chic. & St. L. SeeN. Y.C. 
Coal & Coke. See Baltimore & Ohio-_-_- 
Colorado & Southern__._____-____-___- 
See Mob. & O- 
Cumberland Valley & Martinsburg__-_- 
Delaware & Hudson___...._.--___-__-- 
Delaware Lackawanna & Western 
Denver & Rio Grande__.____________- 
Denver & Salt Lake_._._....________- 
Detroit & Mackinac__.__.___________- 
Detroit & Toledo Shore Line 
Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 


Columbus & Greenville. 


Detroit Toledo & Ironton 





See So. Pac.12 


See Penn_10 


Belt Railway of Chicago__.....--_---- 
Bessemer & Lake Erie__..__..---_- ~~ 4 
Bingham & Garfield__........... ~~ 
EE GP Mvcccticocmassennncoase 
Brooklyn Eastern District Term____--- f 
Buffalo & Susquehanna____._._..-_-- 
Buffalo Rochester & Pittsburgh 


Duluth & Iron Range___._._.________- 
Duluth Missabe & Northern 
Duluth South Shore & Atlantic 
Duluth Winnipeg & Pacific 
East St. Louis Connecting 
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Fort Worth & Den. City. SeeCol.& Sou. 6 
Ft. Worth & Rio Gr. See St. L.-S. F_-11 


Galv. Harrisb. & San Ant. See Sou. Pac.12 
Galveston Wharf___._...._-_-_------- 7 
a  ; 
Georgia & Florida__............------ 7 


Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 
Grand Trunk System_..._.....------- 
Grand Trunk Western 
CPOs PIOPUMIER.. ccc cecccccccecccocces 
Green Bay & Western 
Gulf & Ship Island__...........-.----- 
Guif Colo. & Santa Fe. See Atchison_- 
Gulf Mobile & Northern_......_..-_--- 
a a, eee eee 
Houston & Texas Cent. See Sou. Pae__12 


SIA Rss 


Houston East & West Tex. See So. Pac_12 
ees CES... utd adnee 7 and 14 
Indiana Harbor Belt. SeeN. Y.Central. 9 
International & Great Northern_____-_- 7 
International Ry. Co. of Me... ---- 8 
Kanawha & Mich. SeeN. Y. Cent___.10 
Kansas City Mexico & Orient RR__ ~~ 8 
Kan. City Mex & Orient Ry. Co. of Tex. 8 


Kansas City Southern....._.--- 8 and 14 
Kansas City Terminal.............--- 8 
Kansas Oklahoma & Gulf_.....-..---- § 
Lake Erie & West. See N.Y. Cent____10 
Lake Superior & Ishpeming_________-- 8 
iy IT onan atin ewdiuiidbents 8 
Lehigh & Hudson River_.._....------ 8 
Lehigh & New England_._._....------- 8 
A I 4, wo ccincpeneintie andes dateait 8 
Long Island. See Pennsylvania_____-- 10 
Los Angeles & Salt Lake_....-..--...- 8 
Louisiana & Arkansas_..........._---- 8 
Louisiana Railway & Navigation Co____ 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville........... ~~ 8 
Louisville Henderson & St. Louis____-_- $8 
EE A AE 5 PR 8 


Maryland Delaw. & Virginia. See Penn_10 
Michigan Cent. See N. Y. Central____10 


OS RR ey ap ees 8 
Minneapolis & St. Louis____.--_.___-_- 8 
Minneapolis St. Paul & S. S. M_.-_--- 9 
Mississippi Central. ...............-.- 9 
Missouri & North Arkansas__________- 9 
Missouri Kansas & Texas____-_-_- 9 and 14 
Missouri Kansas & Tex. Ry. of Texas__ 9 
I 9 
EN Es Rae 9 
Monongahela. See Pennsylvania___-__- 10 
Monongahela Connecting_____.______- 9 
ER LET ER | te 9 
Morgan’s Louis. & Texas RR. & SS. Co. 
See Southern Pacifie..____.._______- 12 
Nashville Chattanooga & St. Louis____ 9 
Mevade NOPtneiB.. -ccccccccouceccecc< 9 
Newburgh & South Shore____________- 9 
New Jersey & New York. See Erie... 7 
New Orleans & North East. See South_12 
New Orleans Great Northern_________- 9 
New Orleans Texas & Mexico_______-_-- 9 
New York Central.............-.-.--- 9 





Noto @& Wet cise cddcedseconan 10 
Noto Bouthert......««.cscoceeceanann 10 
Northern Alabama. See Southern.....12% 
NOPCHOOR PAGING s bo ic cccdcccadadcuudu 10 
Northwestern Pacific.............---- 10 


Oregon Short Line. See Union Pacifie_.13 
Oregon-Wash. RR. & Nav. See Un. Pac.13 
Panhandle & Santa Fe. See Atchison... 4 
Pennsylvania Railroad and Co..10 and 14 


Peoria, & Pekin Union_....._.-- oon 11 
Pere Marquette... ocesscacsésascssann 1] 
FURIE . condccccntactuctsateeuee 1] 
Philadelphia & Reading Ry_......---- 11 


Pittsb.& L. BE. SeeN. Y. Central____.10 
Pitts. Cin. Chie. & St. Louis. See Penn 11 


Pittsburgh Shawmut & Northern. ._--- 1] 
Pittsburgh & Shawmut _...-...-.----- 1] 
Pittsburgh & West Virginia........--- 11 
Peet Meee... ccutoccocssssditie 1] 
Quincy Omaha & Kansas City_..._..-- 1] 
Richmond Fredericksburg & Potomac-__1] 
I. in sssssiticeactimmnmen ieee 1] 
St. Joseph & Grand Isl. See Union Pac.13 
St. Louis-San Francisco__._.-- 11 and 14 


St. L. Brownsv.& Mex.See N.O.T.&M. 9 

St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louis_13 

St. Louis San Francisco & Texas. See 


St. Louis-San Francisco_.......---- 11 
St. Louis Southwestern____.-- 11 and 14 
St.Louis S.W.Ry.of Tex. See St.L.&8.W.11 
oe. ae Te... ...« onscncusmnnein 1] 
San Antonio & Aransas Pass_......--- 12 
San Antonio Uvalde & Guif_...-.----- 12 
eee Dee Ee oo. cae 12 
Southern BORWGT ..ceccésccuusdelean 12 
Southern Pacifie__........----~- 12 and 14 
South. Ry. in Miss. See Col. & Greenv_12 
Spokane International_...........-.-- 12 
Spokane Portland & Seattle.....------ 12 
Staten Island Rapid Transit.......---- 12 
Tenmessss CORI .. ... cocccodedcseuneannis 13 


Terminal Railroad Assn. of St. Louis._13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pac_._._12 


ees © POGe.....««ccanneesetenul 13 
Tol. & Ohio Cent. See N. Y. Central__10 
Tol. Peoria & West. See Penn_...---- 1] 
Toledo St. Louis & Western... ---- 13 
Trinity & Brazos Valley. See Colorado 
Petes... 2... cccccecounesenean 6 
intee & Tete. . <cccecccenncseue 13 
Union RR. (of Pennsylvania)_....----- 13 
EEL ALD AAT 13 and 14 
_——-. sedbeesenecasneane 13 
Vicksburg Shreveport & Pacific_------- 13 
Viewinied ..ncccccccccesccccccesssess 13 
Tern |. pL eusbeomenumennennl 12 
West Jersey & Seashore. See Penn_-.--11 
Western MarvienG...«coccceccecsesase 13 
eshses WAGs... cuccccvcesenennnnn 12 
Western Railway of Alabama-_-.--..-.---- 12 
Wheeling & Lake Erie._-.---..---.------ 13 
Wichita Falls & Northwestern_....----- 3 
Wichita Valley. See Col. & Bou_----. 6 
Yazoo & Mississippi Valley........-..-- 18 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR APRIL AND FOR THE FOUR MONTHS ENDING WITH APRIL. 


In the following we furnish detailed figures of earnings and expenses for April 1922, as compared with 
April 1921, and also for the four months ending with April in the two years, of every steam railroad 
in the United States which is obliged to file monthly returns of earnings and expenses with the Inter-State 
Commerce Commission at Washington. 

It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 


In the closing page of this publication—page 14—we also give the Company returns where these differ in any 
way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


Akron Canton & Youngstown | Ann Arbor | 
~--Month of April-—- —JdJan. 1 to April 30—)|,—~--Month of April-— —Jan. 1 to April 30— 

EARNINGS. 1922. 1921. 1922. 1921. |; Avs 22. 1921. 1922. 1921. 
| $ $ | 1922 1921. 1922 192 


$ $ & 
Freight revenue 108,780 639,018 246 888 300,153 1,328,467 1,201,291) '12, S19. 928 12,564,902 52,067 416 50, 504, 165 
Passenger revenue- -. | 416 2,458 5.787 7,952 49,580 _ 166,457 _ 205,589), 2,269,832 2,314,960 8,280,043 9,776, 925 
Tot., incl. other rev. 118,018 673,140 363,502 1,549,082 1.487,401,,16,318,711 15,953,279 64,236,892 64.192,189 
E nses—Maint.way 22 440 63,6458 45,094 176/880 178,291)| 1,900,534 ‘660,202 7,902,537 6,120,367 
aint. of equipm’'t. 14,855 74,182 251,791 363 , 584) 3.773.001 : 8 ,SOH5 14° 028,262 14,642,530 
Traffic expenses. .- 4,493 21,088 


36,931 .905|| 283,296 _ 258,046 1,178,214 1,077,642 
Transportationexp.| 36,810 176,071 720,398 .790)| 5,879,224 25,190,796 30,705,621 
Tot.exp.,incl.oth. 100,149 © 5,575 — 368,875 — 


x. 

i” 
- : _1,237,800 _3,193,590)|12,477,671 4 50,777,123 55,279.754 
pret from railroad....-| 71,490 32,44: 304 ,265 44,956) 91,052 27,465 311,282  93,811)|| 3,841,040 5 13,459,769 8,912,435 
9,000 3 000 36,000 36,000|}/ 22,800 20,400 80,400 75.800 738,799 2,789,982 2,331,053 
Uneollectibie revenue-| 87 _ --- 8 .«.~----|| werens 25 125 56|| 10,570 25,950 12,581 
Net after taxes,&c_.| 962,403 23, 443 ___ 268,178 | § 956 68,252 ___ 7,040 230,757 __17,955|| 3,091,671 _ 2,564,509 10,643,837 6,568,801 
Net after rents ~ 29,872 12,485 179,713 —42,188/| 44,122 1.415 142,895 —27,005|| 2,734,034 2,337,998 9,409,476 5,623,882 
Aver. miles of r'd oper. 170 170 170 170) 293 293 293 293 | 5,235 5.184 5,235 5.184 


Alabama & Vicksburg Atlanta & West Point B & O Chicago Terminal 


—--Month of April--— —Jan. 1 to April 30- _—-Month of April—— —Jan. 1 to April 30—||—~—-Month of April--— — Te ’ to a. a 
1922. 1921. 1922. 1921. | 1679 - 2 1922. ot | 1922 192 1 1921 


$ $ 
Freight revenue 198,921 161,334 721,148 784,803) | 109.7 799 99, 369,317 
Passenger revenue__. 49,152 51,199 _—- 211,394 233,313} | 72, 264,252 
Tot., incl. other rev. 271.563 234,699 1,002,676 1,094,100) 199, 733,790 
Ex nses—Maint. way 51, O58 41,494 234,617 25 
aint. of equipm’t_ 46, ‘963 40,799 264,875 45 
Traffic expenses--- 8,135 7,863 34,6: 33, "036 | 7,23: 8 
Transportation exp - 94, 351 126.672 __ 381,660 516, 026 80784 85 
Tot.exp.,incl.oth. 215 659 233, 075 __ 835,227 1,108 603!| 154,562 181 
—— i= is 
15 


Baltimore &Ohio 


Includes Coal & Coke 
! —~-Month of April-—— —Jan. 1 to -, _ 


adn 908 
ey | 43,804 | 
384,451) 407,546 © 
67.101) 46,536 
68 266 || 69,210 
18.645) | 8,347 
(158,769), 179,217 
339,495) 316,494 











336,037 











EARNINGS. 


403,900 
331,305) 
841,133) 

113,598 














164 
20: 
72: 
212 
3 
30 
998 
( 





6 
0 
2 
l 
7 


1,568 
150.667 
240,159 


~ ——35,110 
38,356 
926 


356 825 
_ 763, 045 


~ 78,088 
62, 067) | 


9 295, 804 


: 127 ‘638 
06 


__ 216, 535 


21,236 
51.397 


, 








, 
, 
, 
’ 





Net from railroad_...| 9 55.904 1.624 167,445 —14.503|; 58.181 
21,842 23 856 82,404 62,661) | 10.637 ! 
Uncollectibie revenue_ 39 10 180 56] : 11 
Net after taxes, &c.| 34,023 —22,242 84,865 _—77,220|| 47.533 3,140 
Net after rents ~ 36,707 —15,160 99,715 —52,165|| 40,263 5.113 
er. miles of r’d oper. 141 141 141 141) 


98.782 
5. 


5 

3 

s 

6 — 635,008 
— 

7 


) 
5 
1 











_ 60,322 


29, — 
93 93 93 


Atchison Top & Santa Fe System,Atlanta Birmingham & Atlantic, 
Atchison Topeka & Santa Fe 
—--Month of April-—— —dan. 24 to Agr 30—| | 
1922. 1921. 19 21. 
9,225 688 10, 025. 069 : 


—44, 392, 
12 533 
90 


Bangor & Aroostook 
——Month of April--— —dJan. 1 to April 30—'|—~-Month of » Maal —Jdan. 1 to April 30— 
ot 1921. 1922. 1921. | —- 1921. . 1921. 


$ $ & & 

255,309 142,824 980,452 710,434 532,858 701, . 2,363,763 
27 .946 22,912 123,648 $1,745 89,526 31 354,965 
313,436 182,614 1,199,788 815,526 639,846 2,803,229 
60,021 82 569 227,761 307 ,995|| 102,797 131,883 
89,703 107 556 351,970 391. 600) o7 240 167,868 
19,631 19,163 83,588 373, 246 4,848 
156,607 153,555 627,930 738. 848 | 191. ‘505 209,620 
__ 341,146 375,688 _ 1,355,068 _1,590, 767|| 416,223 542,342 
| —27,.710 —193,074 —155,280 —600, 610} 399,303 97,504 
19,145 18,109 76,493 72,991) 77,356 37,727 
. 311 55 4,892 382| 167 6 
2 7 _ 5,368,673! ~ —47,166 211,238 —235,665 —673,983)| 321,780 ___ 

1,697,292 3,108.906 6,770,869 5,299,008) —60.885 “212 792 —292.284 —650,998|| 315.659 

855 8,828 8.857 8,828 639 639 639 639) 


Gulf Colorado & Santa Fe | Atlantic City | 


EARNINGS. 


Freight revenue 
Passenger revenue. _ 


Tot., incl. other rev. 
B xpenses— Maint. -way 
Maint of equipm’t_ 


Traffic expenses. 


Transportation exp. 4: 
Tot.exp.,incl.oth. | 11,289,050 
net from railroad....| 2.539.021 
1,026,386 
10,657 


1,501,978 2,969,146 6, 364,434 


' 


38,77 5 650) | 
} 16, 185,928 
59, 130,¢ 
9,716,2 


793.936, 
163.052| 
990.157) 


mm CO 








or 


tO tO) Dew DWthe wor 














> 


838. 442 
1, 837 445 


” 1,267, 966 —SC* 
236,284 











mt Da | _ 


—_ 
210 QO) ere how 


Sw ' 


YS to i am sae = 
| Cn ge Oo wi to . 
»- 


Uncollectibie revenue. 
Net after taxes, &c_ 


- 
< 
ne 
r- 








59.771 
~ 63, 322 
625 659 


Belt Railway of Chicago 


1,030,627 _ 2 
"1,031,340 
625 


EARNINGS. 


Freight revenue 
Passenger revyenue_.. 


Tot., incl. other rev. 
E nses—Maint. way 
aint. of equipm’'t-_ 
Traffic ex 808... 


921. 


a] 


‘s 


, 


wie] 

No 
’ 
j~i— 


. 

‘ 

, 
_—— 

‘ 

, “79 


NS) 


— 
hom S100) 


— 
_~ 


1922. 


2 


$ 
,229,.310 
,034 662 





hot DS coe 


120,159 


294 , 125 | 


»154,431 


166,972) ) 


1922. 


b) 
117,805 
194,953 


$ 
117,151 
171,126 


1922. 
$ 


454.067 
558 ,603 











321,693 
66,282 
36,371 

3,457 


296,321 


1,043,779 


218,396 
$9,699 
15,781 





Seon of April--— —Jan. 1 to April. ~— ——-Month of April—— —dJan. 1 to April 30— — -Month of —— —dJan. i to April 30— 
1922 l 1 1921 192 | 1922. 2 





369,700 
48,240 
46,562 

972 


7,481 
862,198 
i, 272, 500, 


633, 749 
145,532 


2,5: 

186,985 391 

296,895 295,014 
24,798 1,307 
19,197 


MN : 
| x =P *~ 


~o 

Transportation exp- "O1 8 
Tot.exp.,incl.oth. = 386 
hg Sem railroad....| 


—_— 


3,593,026) | 

7 3,489, 246)" 
630,913) )~ 
299,396), 
2,072) | 


708,765 
1,047,899 


212. 685 
__ 323, 409 
ee rit 





1.6 
( 
D« 


¢ 





os 
— 
—_ 





3 
l 
] 
5 


J 
Sh O-| 
>| NOwt 
* * J + * 


_ 
- 


I, 363, 163 
: ~ 267, ,742 
96, ‘916 


~ 


ho Ny 


~I 
SJ G1] Oe Oo 


~] 
— 


i we eee 
s) ou 
— OO 


17,886 


° ° 
DSroD or Oomrmnt-etrye 
* * 








Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


~_ 126,896 | —1,904 ~ 329,445) 


5,601  —16, 553 95,399 23,240 488,217 


81,930 451,803 —258,301  37,480||~ 93 618 ~ 2242 116 —156.248 —415.703\) 133.168 132.659 D 
1,907 1.907 1,907 1,907) edt —ae 116 176 | eee - 31 562.3 363 


Panhandle & Santa Fe , Atlantic Coast Line | Bessemer & Lake Erie 


———atonin of April--— —Jan. 1 to April 30—||— Month of April--— —Jan. 1 to April 30—||——-Month of April—— —Jan. 1 to ct 7 
1922 1921. 1922. he. » | 1922 1921. ee 1921. | 4922. 1921. 1922. 1921 
| 


3 $. 
563,514 1,747,079 2,167.248|| 4,768,413 536 325 
116,263 395,903 ‘495. 029) | | 1,353,407 1,518,391 6.236, 008 7 ‘468. 39,340 
717,453 2,296,346 2,794.499 6,736,137 6,474,610 25,138,509 26,401, 594,925 
696,266)| 694,900 (802,934 2,660,893 3,467, 2 

; oo ees 776, 345) l 170,244 & 225, 706 4,519,067 5,221, 
“ OS 28,321) 92,806 6,825 446.858 410,585, 
280,386 1.078,726)| 2,235,446 2,838, 571 8,894,691 11,681,691 
___501,927 _ 2,202,856 2,677,336 : 5,151,159 17,240,430 21,552,729 
~ 215,526 93,490 


117,163|| 2,; “1,323,451 7,898,079 4,848,385 
18,276 91,253 73. 323 | 
Uncollectibie revenue. 102 5 459 293) spt! are. piel “1 7 305 ‘ ak 3st 


_ocecagdlanragy &c. —779 ___ 197, aR 1,778 43,547, _1,047,734 6,833,774 3,795 .001)|__ 


Net after rents “=30,262 165,263 —123,309 —113.477|| "1 ae | 
Aver. elles of of r'd oper. 857 "857 857 857) 878,890 “6, 351,547 "3, 206, S04) 


EARNINGS. 


ight revenue 
ger revenue... 
Tot., incl. other rev. 
nses— Maint. way 162,188 
int of equipm’t_ 194,663 
Traffic expenses_-_-_ 6,637 
Transportation exp-_ 206,887 
Tot.exp.,incl.oth. __ 580,062 
ot Sem railroad... 22,136 
22,813 


$- 
460,982 
105,905 
608,198 


$ $ 
4,498,407 16,970,451 17,158, 


“J 


3" 
2,850,644 
173,977 


3,108,577 

715,065 

l, 199" 150 1,772,490 

62.1 38 62,293 

99,751 1,408,592 
_2,650,062 4,102 

~ 40,5 275 —994 

130, 800 65 

230 


> 
2,496 ,645 
123,763 
2 rte H 
44,118 
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Di GMbdonOs1/ bo 
a 
— 
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IID Oho! 
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ee 
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or 
“I 
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1,027,663 
—432,738 
20,025 

10 


r 





ee 








a 
th) 











—452.773 _—90,755 —1,060,355 


=400.377 ~ 32,795 —734. 323 
225 225 














s bolic 








June, 1922. 


RAILWAY EARNINGS 














BARNINGS., 


Freight revenue...... 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


N = Layee railroad... 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents____.-- 
Aver. miles of r'd oper. 


EARNINGS, 


Freight revenue___ 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
Maint. of equipm't- 
Traffic expenses_-- 
Transportation exp. 


Tot.exp.,incl.oth.| - 


me Ly railroad___- 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. 
Tot., incl. other rev. 
Expenses— Maint.way 
aint. of equipm t- 
Traffic expenses_-_- 
Transportation exp. 
Tot.exp.,incl.oth. 


— from railroad___- 


xes 
Oncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles ofr d oper. 


EARNINGS. 


Freight revenue____-_. 
Passenger revenue. - 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t-. 
Traffic expenses_ -_- 
Transportation, xp- 


Tot.exp.,incl.oth. 


ed from railroad__..| - 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_.. 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t- 
Traffic expenses- -.- 
Transportation, rp- 
Tot.exp.,incl.oth. 


hed Som railroad... 


Teeallactibie revenue. 
Net after taxes, &c. 


Net after rents... -.-. 
Aver. miles of rd oper. 


EARNINGS. 


Freight revenue_-_.... 
Passenger revenue... 
Tot., incl. other rev- 
Ex) nses—Maint. way 
Maint. of equipm't-. 
Traffic expenses. --. 
Transportation exp. 
Tot.exp.,incl.oth. 


Net oom railroad... 





Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't- 
Traffic expenses_-_- 
Transportation exp- 
Tot.exp.,incl.oth. 
Net from railroad_.-.- 
EO EES 
Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 








Bingham & Garfield 








Central New England 






Chicago & North Western 


























Boston & Maine 




















|Central Railroad of New Jersey 











—-Month of April-—— —Jan. 1 to April Re —-Month of April—— —Jan. 1 to April le ——Month of April--—— — 

1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. || 1922. . wa 
12,956 13,242 42,835 3. 392 548,859 558,207 2,323,754 2,582.348,| 6,880,700 6, 757,229 28,492,502 29,525,601 
wre on ax-ves Z a wit 25,309 662 9,267|| 2.341.426 2.685.356 9,158,077 11,657,937 

121 DD 42,78 205 7,506 607,965 5550 55S 7504 207||10,666,009 10, 2,236 | 
14.367 19,075 71,908 = 64.064 131.560 104,868 363,132 384,99 94||11406.342 1.876.624 4.362.849 ~B'372.145 
3.583 5.701 3.489 2.628 73,258 62, 839 343.1; 407,502\| 2,307,789 3,248:726 9.457.275 12823.363 
1,246 1,697 (2202 7.59% 3,477 3,6 16,789 16,182|| 136,625 | 148,847 595,257 659.733 
4,90 89: 3 02 031 |__199:951 __305;778 __ 8511456 1,193,600, 4,714;121 5,711,498 20,194. 174 23,980,039 
138 Be pai 135,988 8. att __418,955 491,992 ~ 1,622,987 —2,063.341|| 8,930,525 11,159,260 36,307,342 44,710,832 
—16,031° —25,441  — —76,101 | 188,551 — 115,972 ~ 906.566 740,866 | 1.735.484 — 583.043 5.029.032 665-413 
4,414 5,350 22,584 17,469 22'258 21,383 88,646 85,533 | 730,000 P88 000 000 2'990:000 3,130. 600 
a === == == =~ 1 __ 32 82 79 488: 780 1,439 13,184 5,595 
ANS ee — yee = oe __ 166,261 94,508 817,841 654,845 | _1,004,701—1.364.481 _2,995,848—2.460,182 
—6,720 —25 —7 —55,7 102,618 —76,024 598,584 242,600} 1,010,937—1, 218,42 3,106--2,479, 758 
34 35 34 35 295 301 295 301 81402” 81402 ~ Ri 402" 8103 


Chicago Burlington & Quincy 








































































































































































































—-Month of April--—— —JJan. 1 to April 30— Month of April— —Jan. 1 to April 30— —--Month o }[--—- — 
1922. 1921. 1922. 1921 1922. 1921. 1922. 1921. || 1922. dies 1921. 1993.) * et St oe 
» > $ $ 
3,812,095 3,911,456 15,502,484 15,130 242 2,455,740 3,358,493 12,725,388 12,985,554 | 7,924,037 2 5 
1,694.919 1,779,767 6,794,096 7,320,322 | ~'690'425 ~"684.207 2°596,287 2'712'064! 5'079'835 9.158.254 38'203'889 10'159'686 
6,221,930 6,137,309 24,779,893 24,431,147 | 3,416,761 4,257,250 16,327,402 16,528,650 |11,435,326 12.639.370 409.149.5872 52519 1: 
989,551 1,121,036 3,622,838 4,721,904) 443.777 439.310 1,528,487 1,517,518 1!953°687 1.718109 “BLAST TS6 4.957.969 
1,186,741 1,200,723 4 797.284 5,784,722 768,583 892,300 4,552,588 3, 680.03 034} 2.515.554 2°618'183 10°901.683 111055.272 
56.7: 2” 45 6 OF On: 2D +O 35,182 28,403 _ 140,75 164,229 2.875 698.05: 49. 
2,856,733 _ 3,432,456 12,036.437 14,695,953 | 1,470,686 1,815,985 6.579.813 _7,665, 336 4,067,248 5.338011 18,619:071 09,846 686 
5,331,376 _ 6,088,628 21,661,409 26,633,443 | 2.833.984 — 3,322,288 13,270,455 13,547,557, 9.140.850 10.443,026 37.412.438 41.927.509 
890,594 48,481 3,118,484 —2,202,296 | 582,777 934,962 3,056,947 2,981,093} 2,294,476 2,106.33 11737 134 10 G01 620 
226,853 257,635 701,594 1,015,699 259'919  292'140 1.038.871 1.118. 481) ' 909'959 ” 319° 508 5 '683'733 tO 910042 
641 130 689 692 105 pps 942 |] 925 Cr420 | «5.452 =” «14266 
__ 663,060 —209,284 _ 2,416,201 —3,218,687)| 322,753 642 "B22 2 2,017,134 1,862,604|| 1,383,592 _1,377,175 8,067,959 7, 467,312 
142,533 —458,603 1,452,906 —4,097,588 | 286,507 535,897 1,887,772 1,901,109|| 1,198,999 "1,239,803 Ba eT 
598 2,300 2,287 3, 300 688 685 688 685, 9,393 ee 393 BGs 308 Bo | 301 
ch ~~ fr Eastern District Term. Central Vermont Chicago Great Western 
Month of Apri an. 1 to April 30—,|——Month of April— —Jan. 1 to April 30—||——-Month of — —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 
121,103 110,626 508,880 425,046); 371,553 77,957 1,486,053 1,418,831]] 1,283,587 1,289,545 5,243,272 5,489,783 
aes eee eae sa banal 88,163 96'244 359,996 °419°737|| °340'615 "371868 1°35 2.414 ] 672" 925 
128.353 «117,052 540,025 = 455,083||" 515,697 520,900 2,037,747 1,994,785|| 1,933,154 1.811.618 ~7 5s 
4,634 8,649 20,678 31,836 55,902 107 ,407 219" 598 300,804 361 077 OOL TOS ttt aon oe one 
S04 26133 aert 9058 90.772 141,158 410.065 551,450), 469.053 372,139 1,867,628 1,918/381 
“"19. 35 557 _. 956 7: 545 431 60.213 (64,160 ‘255: X 
47,894 41,965 _ 203,098 __178,271|| 270.457 345.180 1,120, O67 1,440,835]| — 820,740 979/293 3.238018 8.443728 
___ 75,943 __—*85,191 324,264  331.512|| 452,676 628,335 1,903,921 _2,426,857|) 1,777,756 1 _1,698,530 6,556,139 6,993,322 
52.410 31,861 = 215,761 ~—123,571|| 63,021 —107,435 «133,826 —432,072 | 155,398 113,088 750,146 727,76 
6,349 6,889 25,396 26,945 16,950 20,900 67 ,800 83,600 78,567 71,202 331.444 307.359 
scaeiaiitel 1 aia ------|| 5 26 127 64 32 50 1947 "216 
__ 46,061 24,972 190,365 ___—96,626,|" 46,066 —128,361 65,899 —515,736| 76.510 41,836 417,655 419,587 
46,061 24,972 190,365 96,726| 25,896 —140, 765 40,733 —529,727|| —67.921 ~ —00 803 8n 319 ——s6 O89 
9 9 9 9 407 413 407 413 1496 1496 1496 4496 
Buffalo & Susquehanna RR. Corp|Charleston & Western Carolina |Chicago Indianapolis & Louisville 
—--Month of April—— —Jan. 1 to April 30— |——-Month of April-—- —Jan. 1 to April 30—,!|—~-Month of April—— —vJan. 1 to April 30— 
1922. 1921. 1922. 1921. | 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 
52,790 109,338 558,344 697,791|| 257,864 279,658 951,694  947,860|| 885,134 at 246 ? i 
7,159 7,086 27 357 31,960 34,494 38,956 142,650 _173,983|| 284,596 265,807 976,358 1 046/334 
64,625 119,332 603,027 ~=—741,218 | 308,072 338,720 1,147,213 1,187,184]| 1,298,105 1,198,189 
30,370 41,509 119,019 152,472 49,201 60,370 173,431 57,878|| 143,181 144'235 » 508.342 bs 490. 0333 
20,218 94,362 177,409 429,822 29,502 71,844 153,226 299,525|| 319,836 351/203 1.115.998 1 347. 545 
2,031 2,556 8 886 12,833 6,568 5,702 27,165 27,316 30,008 31'093 130/154. 127/914 
31,162 57,489 207,908 __ 287,475)| 122,181 _ 158,630 474,326 _610,556|| 442.555 483/164 1.876.639 2, 100’ 761 
92,640 206, oes 548,840 _ 924,024|| 214,328 — 302,769 — 853,654 1,222,532|| 984,312 1,061,579 3,822,835 4,272,338 
—28,015 ~ —87,230 54,187 —182,806|| 93,744 35.951 293.559 —35,348|| 313,793 136.610 1. 5 * 
3,250 450 13,000 13,200 11,000 10,000 44,000 40,000 68.607 66.231 "2481088 —-295'356 
ees ar 365 2 483 166 35 16 436 150 
_ —31,302 — —87,680 41,150 —196,006||" 82.379 25,924 249,076 _—73,514|} 245,151 70,363 975.001 287.286 
~—14,061  —53,804 127,742 —12,085|| 63,527 12,544 212,934 —98,045|| 140,454 ~ 16.523 5 3° 565,581  —46,976 
25 253 253 253 346 346 346 346 657 ihe Mn 
Buffalo Rochester & Pittsburgh Chesapeake & Ohio Lines ue Junction 
—-Month of April—— —Jan. 1 to April 30—'!|—~-Month of April—— —Jan. 1 to April 30—||—~—-Month of April—— —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922 1921. 
692,289 869,324 4,386,211 3,943.373)| 5,690,724 5,252,069 23,365,783 20,147,872|\| ------  - ° pom samen) oe 
__ 140,336 _144,832 536,212 ——635,331|| 844,795 «943,138 3,024,950 3,805,925]|  ------ —------ eee ee 
885,822 1,065,140 5,105,726 4,745,649]! 6.942.944 6,535,995 27,645,427 25,300,526|| 445.326 397,441 1,753,286 1,633.1: 
108,186 124,590 456,133 — 532,351|| °878,.374 — 992,338 3,008,239 3,654,153 36.575 46,306 1136 BRS 993077 
437,902 494,146 1,785,669 1, 635, 338|| 1,844,509 1,425,945 7,089.4 6,751,785 28,365 33,761 151,355 176,575 
16,766 18,283 65,097 6,379 79,115 68,279 296 268,31 680 82 2,702 ‘681 
384°456 518/011 1,939'644 2,360.595|| 2,350°978 2.540.992 10,095. 331 10,858, 091 193,941 184,223 816,324 815,572 
__ 986,803 — 1,201,271 4,403,519 _4,790,242)) 5,325,955 5,229,081 21,202,432 22,308,057|| 269.560 278.544 1,186,683 1,276,095 
—100,981 —136,131 702,207 —44,593)/ 1, 616,980 “1,306,914 6,442,995 2,992,469|| 175,766 118,897 566,693 357,003 
4,999 35,000 140,000 140,000 229,810 1,070,000 (919,240 62,309 24'367 202760: 
brane 4,085 237 Fs he ibe . = jee 
—136,370 —171,131 __ 558,122 —184,830)| 1,349,152 1,073,668 5,369,477 2,065,810 457 __—«94,525 364,001 258. 738 
=106.200 166.607 649.943 217.109||1.414.269 ~ 930.743 5.618.682 1.509.402 7 2376 765.547 ~ 664,812 ~ 546,204 
589 589 589 589 2.548 2,543 2.548 2,54 "12 se | _ a: 
Carolina Clinchfield & Ohio Chicago & Alton cpisags Milwaukee & St Paul 
—~-Month of April-—— —Jan. 1 to April 30—||—-Month of April—— —Jan. 1 to April 30—||Incl. Chic. Terre Haute & Southeastern 
1922. 1921. 1922. 1921. 1922 - a 1922. 1921. —Month of —_— —dJan. 1 to April 30— 
J | 2 1922 1921. 
579,435 565,687 2,309,072 2,143,525)| 1,241,453 1,537;376 7,132,737 6,669,741|| 7,571,896 7,442,771 33, B40, 538 31,264,986 
36,413 40.241 "140,102 —'169,590|| '504'718 '527'141 1'881,975 2'218'511|| 1/868.616 2°075.695 | 7.294'123 | 8.821.730 
~~ 630,901 618. 149 2,492,249 2,371,424|| 1,937,363 2,183,237 9,689,807 9,431,595)|10,753,572 10,621,048 45,393,430 44,356,630 
84.013 7,261 292,707  398,483]| 251,716 276,626 832,426 1/114,372|| 1.294.743 1,664,319 5,110,710 4,837,768 
152,728 143: 940 582,255 682,501|| 619,501 654,169 2.575.452 2'835:049]| 2.754.413 2.471.786 12,691,126 12,308,238 
23,741 24,308 91,287 93,514 55,134 49,369 (221.578  ‘'204'237|| 176,048 189,794 725,916 698,589 
164,814 180,019 654,280  759,249]| 772,318 930,849 3,739,282 4,372.718]| 4.784.259 5,556,298 20,696,231 23,698,322 
442,909 — 0 1,688, 5.220, _2,025,055)| 1,770,811 1,988,168 7,648,521 —8,829,438|| 9,396,757 10,337,167 40,764, a] 43,408,507 
~~ 187,992 147,902 804,029  346,369)| 166.552 195,069 2,041,286  602,157|| 1,356,815 283,881 4,628,437 — 948,123 
40,000 30,000 160,000 + 120,000|| 75.046 = 70,870 © "296.869 —314'500|| 798,704 744.436 3194'816 2,910,640 
165 848 ‘B51 1,661 r19 34 1,638 3,873 3,127 4,785 17,934 9,197 
__147,827 —__ 117,054 643,678 _ 224,708||— 91,700 124,165 1,742,779 __283,784|| 554,984 755 340 _1,415,687—1,971,714 
329,855 157,229 896.443 ~ 569,651|| 14,734 30,263 “1.139.566 242 386|| 216.635 718.320 ~ —71,268—3,191.. 556 
295 291 295 29] 1050 1/050 1050 1'050|| 11,030 105621 11,030  10:613 
Central of Georgia Chicago & Eastern Illinois Chicago Peoria & St Louis 
—-Month of April—— —Jan. 1 to April 30—| ——Month of April—— —Jan. 1 to April 30—||—~-Month of — —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. | 1922. 1921. 1922. 192). 1922. 1921. 1922. 1921. 
1,209,965 1,229,531 4,698,542 4,785,991 1,090,343 1,472,600 6,055,817 6,4 * 742 122,532 118,115 631,310 519,036 
_ (377,494 422,303 1,560,460 1,940,774|| 363,018 __ 373,873 1,429,237 1,735,861 20.328 22,553 86.616 105.444 
1,758,493 1,808,558 6,595,052 7,402,062)! 1,607, 95 ») 1,972,447 8,044,187 8,7652327 153,324 147,743 (65,737 655,812 
216.772 315,092 884,768 1,263,859|| 234,520 "225.683 _'843'830 ‘975.615 34,750 32'150 105,134 125,431 
355,188 408,754 1,346,198 1,615.847|| 457. 241 739'173 2,039'431 3.446 '219 42862 47.806 172,717 255,805 
72,300 65,261 264,701 257,191 | 38,269 30,188 169, S00 141,944 3,847 4,700 17,085 19,677 
681, 399 846, 205 2,758,279 | 3,587 852) 700, 145 894,529 3,2 59,5832 4,096,264 96 ,502 103, 155 — t, 5OS 149,180 
1.395.283 a! a 21, 394 9,073.43 3 i OBS. 725 || 1.541.397 e > 970, 107 _6, 629. 531 9 003.142) ~~ 1a8.708 ~ f 109. 246 782.253 S97, 924 
363,210 87,164 1,321,619 333.3 34|) 66.558. 2-340 “1.414 058 237 BIT|| —35.379 —51,753° —16,016 —242,112 
79,966 £6 278 336,962 249 Sis &5. 000 R= O00 340). NO! ) 240 O00} 9,503 10,655 38,012 35,650 
' 4.756 136 7.471 G98 | 280 1.655 2,116 2,46 | — 4 <1 46 
278,488 — 750 — 977,186 _—10,546)| "18.722 ~ —84,315 “1.072.540 —580,27¢||_—44.882 _ —62.412 _—54.549 277 808 
287,794 —7,649 1,048,268 2.471|| —54,559 —51,055 1,009,228 —409.515|| —70.350 6.7 753 —146,223 —276,264 
1,920 1,913 1,920 1,913|| 945 a 130 945 1,130] 246 247 246 247 


_ RAILWAY EARNIN NINGS 











EARNINGS. 


Preight revenue 
Passenger revenue.-- 
Tot., incl. other rev. 
Ex nses—Maint.way 
aint. of equipm t. 
Traffic expenses... 
Transportation exp- 
Tot.exp.,incl.oth. 


N = sam railroad. .-.-- 


Uncollectible revenue. 
Net after taxes, &c- 


Net after rents - 
Aver. miles of r'd eper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
aes incl. other rev. 
nses— Maint. way 
aint. of equipm't- 
iiatnt expenses. -.- 
Transportation exp. 


Tot.exp.,incl.oth. 





ue » | aan railroad....| 


Uncollectible revenue. 
Net after taxes, &c- 


Net after rente 
Aver. miles ef r'd eper. 


EARNINGS. 


Freight revenue 
Passenger revenue--- 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t. 
Traffic expenses. -- 
Transportation exp. 


Tot.exp.,incl.oth. 
N -- ay railroad. -.-- 


Ta 
Uncollec ible revenue. 
™~ Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


. oo 


mcr or Oe soo NS 


. 


| 


Chicago Rock Island & Gulf 


—--Month of April--— 
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104, 027 
5 +4 220) 


~ 40.396 
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of wh 


Be 39: ,566 
304. 109 
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349.536 
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848 7539 
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47,600 
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135,838 
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April 30—- 
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| Colorado & Sou 
Wichtwe 7. (Concluded), 


——Month of April— —Jan. < to April 30—| 
192 


1922. 


OF 
39,500 


 -§4,578 i 


1921. 
96 90] 
25.665 





134,116 
26,729 
15,347 

35 


70, 199 





29,313 


159,964 


461) 


__ 114,154 


19, 962 





1922. 
236, 323 
i ae 78.836 


393. 349 


_ 268, 











— 355 08 # 
100.546 — 
22,479 

77 
et. wa 
40.596 ee 6 
56 255) 








Chicago Rock Island & Pacific Cumberland Valley & Martinsburg 
—-Month of . a — Jan. . to April 30— 


33 
799 


1922 


3° 
25,045,180 ¢ 
if ‘957, 000 


1921. 





769 
814 


35,636,965 
4,621,452 
8,139,192 

685,079 

15,941,278 


41,016.93 38 
5,433,269 


,26 


694 076 
18,754,092 





“447 ,954 


~ 1,471,657 


434,845 
‘601 


30, 445, 975 


5,240,993 
2, or ' 719 
4,336 


35,221,900) | _ 
5,795,038 


1,721,352 
4,517 





Chicago St Paul Minn & Omaha) 
—--Month of April--—— —Jan. 1 to TT 


1, 


1922. 
x 
374,! 


515 


517 
‘060 


1,036,211 


~ 786.795 
7,662 


1921. 
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] 399,268 
542 ,534 





2,084,029 


‘241, 07 7 
407.479 

31,579 
948 945 


2, O87 078 


1,146. BF 


3,130,938 


“2, 177, 048 
7,661 


1922 
$ 


5,831,236 
1 968.050 


8,382,637 
1,029,505 
1] 620, 42% 

30D 
4, 172" ‘994 





ak 


.711,803 


2,087,392 | 


372,226 © 


123,908 
3,925 
244,393 


~ 199,498 


1,749 


~—147,018 ; 


“—204 : ] 51 
1,749 


7.279.915 


1,102,722 


510,975 
6,787 
«584 960 
458,795 
1,749 


4,069, 169|| - 


“2,766,262 
7,662 


3 
6 ,090 430 


2 363,206} | 





EARNINGS. 


Freight revenue 
Passenger revenue- -- 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t- 
Traffic expenses... 
Transportation exp. 


Tot.exp.,incl.oth.|_ 


~e - snag railroad_-~-_- 


Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


HARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’'t 
Traffic expenses. -- 
Transportation exp. 
Tot.exp.,incl.oth. 


Net Sum railroad---- 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.- 


Tot., incl. other rev. 

Expenses—Maint.way 
aint. of equipm’'t- 

Traffic expenses_-_-— 


1922. 1921. 


$ . 
219,789 219,411 
48,025 52,301 
285,542 286,517 
43 981 82 250 
10'480 90,298 
10 464 
__16 1,255 
365,139 
—78,622 
14,430 


1922. 


1,050 627 
190.207 


1,310,348 





eS 210, 965 2 
99, 383. 
53,3853 


45,530. 
—39,977 
321 


— —93,052 
—106,386 
321 


Colorado & Southern 
—--Month of April--— Jan. 1 to 
1922. hi. 1922. 
742,502 ) 3,091,967 
146, 641 547 899 


964, 1 24 -— 920, 957 
, 9,2 
892.477 
55,397 
Fe aes 300 
3, 022 
89S, 
264,731 
734 
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_ 201, 911 | 
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1 099 1,099 
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—271 


633,072 | 


Transportation exp_ 
Tot.exp.,inci.oth. 


N et from railroad__..| _ 


216, "299 


~ 450, 477 aeanias 
243,864 


__—* 312, 7! 50 


620, 820 
262,444 © 


S11, 495 


2,011,210 2.6 


8,974,547 
903 ,846 
2,314,297 


145,266) | 
4,976,081 || 


8,725,407] |_4 
249,140 


544,671 
7,401 


—302,932|| 


—468,419 


1,749) 


Cincinnati Indianapolis & West|Delaware Lackawanna & Western 
—--Month of April-—— —Jan. 1 to April: a of April—— 
| 2 


1921 
$ 


823 ,04- + 


226,155) 
ie Y 115,644 
200,601 
348.565 
4& 553 
624, Sid 
oP 323,859 
—208,215 
63,034 

17 


266 


—292 267 
32] 


Colorado & Southern System 


April 30— 
a L. 


»420 3.455. 
537 IS< 


6: 20), 998 
735,674 


1,099) 
Fort Worth & Denver City 


April 30— 
1921. 


<a of April— 


39,855 
5,390 


1921. 
Bs 


90,000 
6,897 


Jan. 1 to April 30—' 
1922. 1921. 


$ 3 
308 678 412,300 
23 ,648 25,209 





51,662 
10.706 
20,130 


793 
30,326 


99,704 


673 
35,610 





64, 115, 


—12, 458 
5, at | 


66,489 





 _ 
4,918 


345,368 449,793 
31,674 f 
74,543 


3,115 
124,294 
__ 242,590 


102,778 
18, ate 





~~ 123,133 
16,022 





~ —22,990 
33 





1922. 
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ade > 11,806,165 


28,297 


22, 634 


ateneen & Hudson 
—--Month of April-— —Jan. 1 to April 30— 


1921. 


81,757 


84,303 


~ 65,307 84,254 
33 33 
1922. 1921. 


13,231,823 
1,087,768 1,174,3 
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“Ii -1/ to 
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- 
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—15,630 
| —11,620 
S87 


$ 
3,670,813 
1,088,543 


3,713,352 
‘ 8 


e ’ 


946,310 
,059 


1 479. 412 


14,086 ,692 





_2.978,682 11,83! 





__ 655.03 52 
704,653 
880 


1921. 


$ 
5,438,923 
1,099,830 








_1,896,592 — 
~ 1,985,927 
887 


—Jan. 1 to April 30— | 
921 


1922. 


~~ 
17,921,781 
4,109,606 


20,506,831 





514,320 


| 5, 


2.299.955 
4: 4: 52, 1: 58 
J 062 : 162 
476,495 
____—976 
584,691 _ 
716,223 
994 


1922. 
b) 


1,650,920 
386,126 


7,188,205 


$13,358 


1,676,087 


100,804 


f 971,406 





24,865,396 
2,224,116 
5,390,572 

427 252 

10,399,035 


2,749,193) 
6,999,913 
416,440) 





5.805. 681 


- » 382,524 


380,127 
% 


LR 275,850 23, 916, 092!| 
9,589,546 
1 ‘905 5,Y80 


2,553 150) 





1,00 
1,07 


2, 389 


5, 265 
994 


3,681,013 


1,982,402) 
~ 3,891,793 
994 


2,227,320) 
994 


Denver & Rio Grande 
——Month of * a —Jan. 1 to An 30— 
21. 


1922. 
$ 


7,425,963, 
1/868.235| 


. 
_~ 
.— 
Se Bal 





a 280, 326 


9,991 686) 
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“2,314,296 
620,000 
674 








“919.894 > 
2.593 





189,499 — 


_372, "292 


~ 428.960 
2,593 


Denver & 
——Month of April— 
1922. 1921. 


_l, 693,622 
~ 1,848,273 “1, 448,885) 
2,593 2 


Salt Lake 
—ZJan. 1 to April 30—|| 
1922. 1921. 
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147 OF 56 | 
__—*41f4, 4l7|| 
584,098) | 


246) 
438, 404 _ 
145,694 || 
23,465 | 
312)| 
121,917)! 


326,660 | 6 


__107,111 e 


Detroit & Toledo Shore Line 


1921. 
$ 
159,954 


1922. 
% 
1,230,609 


——Month of April—— —VJan. 1 to April 30— 
921. 





163,811 
46,805 
46,916 

2,868 
69,163 





138,200 
91,201 566 


14) ,000 


— 377 7 
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le. No ee] 
a bet | OT] Di ONT 





=. 566 


" md 454 
61 


74,175 


~~ 18,180 
61 


1921. 
$ 

540 ,396 
13,641 


ame 5151S 
345,673 
61 


1922. 
$ 


2,606 543 
38,295 
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pba! 
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563,194 


7,592 
183,832 


2,683,788 
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Detroit Toledo & Ironton 
——Month of April—— —Jan. 1 to April 30— 
1922. 192 


l. 





395,815 


1,865,599 


$18,189 
58,228 





~_ 238,927 _ 157,608 


141,063 
454 





$ 
134,323 


$ 
135,554 
» , 7: 23,175 


454 


$ 
358 ,023 
65,199 


~~ 142,155 475 419 419 —101 
454 


Duluth & Iron Range 
—--Month of April--— —Jan. 1 to Sorit 30— 
1922. 1921. 1922. 1 


921. 


664,000 
118,432 





178, 253 

81,4: 

oe 209 
314 


134 ‘435 


497 ,267 
198 ,256 
ter 


,402 
431,696 


885,331 
296 ,972 
514,547 

6,800 
706 ,600 





__ 276,507 
—96 6 57 
10,538 


360,452 


 —eieo — 
10.949 
13 


1,043,261 





—107,195 —193,161 
—104,802 —187,885 
| 294 291 





4'409.708! | 


1922. 


$ 
123,236 
45,535 


1921. 
154,618 


55.976 


1922. 
of 
426 


1,613,746 


— ae. 415 


59,026 
80 








27,419,150) 


12,794,363 


187,350 
146,927 
158,544 

3,664 
166,024 


237, 145 
252,05: 
199. 573 

3,842 
188,150 


— 787,521 
—808,803 
291 


| Duluth Missabe & Northern 
— Month of April—— —Jan. 1 to April 30— 
1921. 


$ 
543,081 
__ 230,234 


8847 796 


778 ‘414 





493,971 


3. 503.058|| —306,621 
520. 506} 


56,451 


672,963 








—363. 102 
—363 ,930 
3 


09 


214,25 
"TG 


_2,480,303 


99,862 
1 





_——451 022-1, 256 ,490—1 ,655,370 
*—451,041—1,290, 175—1,662,325 
406 305 406 


3 
178,323 
101,508 


1922. 
$ 


753,904 
303,285 


Duluth yous Shore & Atlantic 
'——-Month of April-—— —Jan. 1 to April 30— 
| 1922. 1921. 1921. 

| 


1,008 ,654 


399,778 








3.4 1 
000 
28 


311,508 
67,373 
87,350 

6,926 

199,153 


,165,188 
184,127 
262,588 

26,498 
743,107 





380, 493 


— * 985 


27,001 


1,283,545 
gon 357 
120,000 
264 


_1,614,968 
—&6 831 


129,688 
408 





589) | 


1,189, 471|" —29 587 
—33,604 


591 


“—108, 643 


—95,986 


O91 


35, 621° 
55,311. 
591 


— 


- 
2 


—216,927 
—275,047 
591 


Duluth Winnipeg & Pacific 


tn 


1922. 
$ 


—-Month of April—— —Jan. 1 to April 3 
1922. 1921. Mo2ie 


192) 
$. 


951,795 
154,448 





144,069 
22698 


43,337 


2,915 
61.616 





_ 136,828 _ 
2,24) 


_ 214,116 
—20,414 


__600, 196_ 
~~ 26,202 


__ 965,061 
165,960 


391) —51.457 | 
27,129 149,653 9,000 32,000 | 10,936 9,685 


Uncollectibie revenue. 
Net after taxes. &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Preight revenue 

Passenger revenue_ -. 
Tot., incl. other rev. 

E-xpenses— Maint.way 


37,413 
54 


54 


226 





~ 9129.5 


—Month of April—— —Jan. 
1922. 1921. 22. 


206,397 


456 


04 





_ 661, 616 
678,110 
456 


i. 968 


859,080)| 





494) | 


Trinity & Brazos Valley 


160,466 
20,680 


1 to 
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192,440 
63,618 
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_ = 


tN 
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Maint. of equipm’'t_ 
Traffic expenses. _-_ 
Transportation exp- 


Tot.exp.,incl.oth. 
ne * ete railroad... _- 


Uncollectible revenue. 
Net after taxes, &c_ 
Net after re its 


Aver miles ofr'd oper . 


52,621 
3,554 
74,302 
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—60,457 _ 
—)8,6: 20 . 
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Detroit & 


97,052 
28 999 


136,797 


48° 144 
1,658 
57,601 

__ 140,168 
—3,371 
10,000 

11 


117,684 





1922. 


327,692 
111.347 


itilienen 


130, 468). 





475,050 
85,474 


5609, 068) | 
95,048 | 


116) 


34, et 
16 


56,790 
59D 





—3,695 —30,099 
—5,477 —32.653 
178 178 


is 7638 
—15,811 


178 


109,115 
173 


| East St Louis Connecting 
April 30— — Month of April— — Jan. 1 to April: 30—)\ —--Month of April-—— —VJan. 1 to April —— 
a 1Y: Re l. 


| 1922. 
| $ 


1922. 





31,701 
13,086 


ot + 734 
,204 
231) '314 


11,043} 
290,588) | 


188, 159, | 


3,624 
412 
51,462 


58, 920 





___946,125 __ 
~ —4%1,078 
42,004 
11 


612,689|\ 


~__ 71,096 
60,605 
41,245 


_ 83,668 


32, 985 
4,376 





—19,899 
~ —52,933 
368 








~ —16,381 
385 


_ —13,382 — — 


_—113,093 _— 
—l] 2 1 855 
385 


_ 19,360 
~~ 13,570 
1 


__ 28,609 __ 


18,250 
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mt27,71% 
~ 81,379 
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EARNINGS. 


Preight revenue...... 
Passenger revenue... 


Tot., incl. other rev. 
"faint. of equip -way 


int. of equipm't. 
expenses... 
) ele =n me exp. 
Tot.exp.,incl.oth. 
Net from railroad... 


xes 
Uncollectible revenue. 
Net after taxes, &c. 


Net after rents__....- 
Aver. miles of r'd oper. 
































































































EARNINGS. 


Freight enue ...... 
Passeneer. rovenas one 


Tot., incl. other rev. 
nses—Maint.way 
int. y equipm’t. 
































expenses 
Transportation exp-_ 
Tot.exp.,inci.cth. 

















Uncollectibie revenue. 
Net tp _— &c. 


Net after rente._....-. 
Aver. males of tra oper. 
































EARNINGS. 


Freight revenue __.... 

Passenger revenue... 

Tot., incl. other rev. 

4 nses— Maint.way 
aint of equipm’t—. 

expenses... 

Transportation exp- 
Tot.exp.,.incl.oth. 


Net from ratiroad_.-.- 


Taxes 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents. _..-.-- 
Aver. miles of r'd oper. 


























EARNINGS. 


Freight revenue___._- 
Passenger revenue-.. 
Tot., incl. other rev. 
Expenses Maint. -way 
Maint. of equipm’t- 
Traffic expenses--_- 
Transportation exp-_ 
Tot.exp.,incl.oth. 


oh. a railroad__.- 





Uncollectibie revenue. 


Net after taxes, &c_| — 


Net after rents__..--- 
Aver. mites of r'd oper. 


EARNINGS. 


Freight revenue___..- 
Passenger revenue. -- 


Tot., incl. other rev. 
Ex nses— Maint.way 
aint of equipm’t- 
Traffic expenses. -.- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net from railroad....| 





Tax 
Uncollactibie revenue. 
Net after taxes, &c. 
































Aver. miles of r'd oper. 

















EARNINGS. 


Freight revenue_-_..-- 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint.way 
aint. of equipm’t. 
Traffic expenses-.-- 
Transportation exp. 


Tot.exp.,incl.oth. 









































Tax 
Oncollectibie revenue. 
Net after taxes, &c- 


Net after rents__.--.-- 
Aver. miles ofr'd oper. 
















































EARNINGS. 


Freight revenue_...-.- 
Passenger revenue.-- 
Tot., incl. other rev. 
nses—Maint.way 
aint. of equipm’t. 
Traffic expenses-.-.- 
Transportation exp- 
Tot.exp.,incl.oth. 


nad Som railroad..-.-. 


Gaeollectibie revenue. 
Net after taxes, &c-. 
Net after rents 




















5,50" 






































































































































us Some railroad....| 
























































































































































Net after rents__..-- acaae 











Net Som raijroad_...| 

















































































































Avemuiles of r’d oper.r. 















































Elgin Joliet & Eastern Galveston Wharf | Great Northern 
—Month of April——- —Jan. 1 to April 30—||——Month of April——- —Jan. 1 to April, 30—| —--Month of April--— —Jan. 1 to Ants 
1023. 1921. 1922. 1921. | 1922. 1921. 1922. 1921. 1922. 1921. ‘+ 1921 
rca Pewics Prmens Pind. Bee gee ye jASSERDS SIGH SSR 808 TBS EF 
é as. -6—6lC tt =6UC<C~SCSM eee | eee «6 eee ® st 9 aa* 9 e 
24,356 6,849,789 7,736,953 25,222 97,05 819,878|| 6,640,386 6,926,485 25,797,692 26,139,940 
1,645,364 1,324,356 6.549.009 Toro atel| aoe et eo0 239782 —-153,998|t $47,020 1,432\311 3,170,828 | 4,166,398 
358,444 567,832 1,334,383 2,181,506 4,339 2,712 18,052 22,374|| 1,587, 282 1,473,813 5,942,300 6.611.380 
12,931 12,544 49,819 54,213) _ 860 1,305 3,297 BAS 135,013 | 136,705 513,31 35°409 
509.011 487,168 2,015,721 2,682,706 25,741 45323 120.226  166,326)| 2,769,177 3,126,323 11,990,201 13,4 
_1,068,787 _ 1,280,732 _4,041, 052 _5,788,766)|  _—99, 898 106,192 462,263 449,416), 5,591,914 6,444,356 22. 20.031 3 
“576.577 43.624 2,808,737 1,948,187. 25,324 75,322 34.787 370.4624 1,048,472 482,129 3,074, e Save: 
aEo35s 6162 -'328,092 307 071} 17,000 17,000 68,000 "68,000, "600.608 667.233 2.276.271 3,287,732 
iia. « §§ enn incre 2. ee ee a ee é Ue ‘ ’ ’ pinata ; 
496.204 — —23,538 _ 2,480,645, 1,640,839||" 8.324 58.317 _ —35.249 __302,457||__446.959 _—"186,481. 195.486, 3.086.228 
~~ 379,212 —155,695 2,051,763 1,039,402)| 8,788 58,684 4,69. 301,653 707. 964 —68,259 1,308,447 -2,978, 
"459 456 459 456) "13 13 1 i 8/265 8,163 81265 8:16 
El Paso & Southwestern Georgia a= areen Bay & Western se 
——Month of April—— —Jan. 1 to April 30—)||——Month of April—— —Jan. 1 to Ant i—i—; onth of April-— —Jan. 1 to Apri 
1022. 1921. 1922. 1921. 1922. 192%. 1922. 1921. 1932. 1921. 1033. 1921. 
634,931 696,086 2,386,640 3,002,081]| 303,589 347,739 1,059,805 1,233,812} 73,172 93,242 340,733 366,582 
158,169 194,731 644,788 883,369 90,900 103,404 355,154 456,821 17,176 17,312 76,092 81,783 
848.681 935,142 3,272,986 4,097,039|}| 432,108 476,474 1,529,037 1,815,523 99,785 115.897 451,097 481,698 
142,124 192,460 600,140 929,430 40,886 47,982 154,068 209,793 23,805 021 76,838 0, 
151,198 203,043 550,022 963,629 63,568 118,214 379" 449 490,263 20,394 24,5 73,734 112,126 
27 ,233 27,800 110,771 _ 120,147 18,484 21,627 065 83 ,044 79 1,785 9,184 , 
236,660 296,892 889. 565 1,295,305|| 197,088 246,499 768,594 1,007,294 4i) 206 43,655 175,306 190,146 
602.628 785,057 2,341,263 3,564,241)| 339,775 455,856 | 1,357,376 _1,874,379 89,910 _91,792 _ 346,084 __ 384,807 
246,053 150,085 931,723 532,798 92,333 20,618 171,661 —58,856 9,875 24,105 105,013 96,891 
95,988 88,338 384,016 385,386 7,020 5,950 28,080 23,849 ; 6,999 32,000 28,028 
20 9 431 324 546 2 SU scctne. _ sanece i eeeee eooeeene 
__150,045 61,738 547,276 _147,088||__—_—84,767 14,666 142,938 —82,824, 1,875 17,106 73,013, __ 68,863 
AN, "637 38,555 467,390 87,222 80,931 10,903 152,937 —65,617|| —4,140 15,756 51,655 9,762 
,139 1,027 1,139 ,02 328 328 328 328} 262 252 . 262 252 
Erie System Georgia & Florida Gulf & Ship Island 
E ——Month of April—— —Jan. 1 to April 30—|\|—~-Month of —— —Jan. 1 to April 30— 
—— of —_— ee 1 to Ane o— ~ ws os - 1931. i; 1922. — 1921. 
4,886,235 6,462,706 24,232,384 26,347,432 83,688 93.497 344,595  352,478]| 183.766 163,950 712,030 689,329 
1,070,636 1,109,482 4,035,555 4,520,502 11,052 15,948 46,173 72,454 34,684 7,280 __ 140,997 __175,471 
6,597,059 8,118,195 30,487,515 33,012,382|| 103,246 120,063 422,300 462,026); 236,137 220,286 910,817 930,500 
718.561 (823,187 2,790,352 3,341,484 17,639 26,811 54 117,647 41,805 174,100 182,067 
1,915,354 2,268,306 8,319,616 10,696,506 18,290 17,789 77,408 78,559 ,884 9,: 149,393 122 
116,036 14,621 540,442 508,506 9,166 7,941 33,452 959 7,188 6,006 29,497 197 
2.858.522 3,652,694 13,294,243 16,369,493| 40,283 60,663 172,938 044 861 71,240 1,357 281,500 373,898 
5,920,958 7,214,141 26,262,495 32,361,294) 92.016 120,637 _ 380,965 504,664||__170,251 __ 209,065 _ 682,485, __833,872 
676,101 904,054 4,225,020 ~— 651,088 11,230 —574 41,335 —42,638 65,886 11,221 228,332 ~£ 96,62 
255,248 290,988 1,008,811 1,142,391! 6,200 7,913 24,845 31,154 17,631 19,181 71,235 77,928 
5,827 1,347 16,294 5,225) 137 45 322 225 26 9 4 52 
415,026 611,719 3,199,915 —496,528)| 4,893 —8,532 16,168 —74,017||___ 48,229 __ —7,969 __ 156,953 18,648 
527,829 = 809, 963 “3,674,186 643,863|| —1,518  —9,113 —13,334 —93,375|| 43,781 —9,526 = 135,482 35,934 
2,039 1,989 2,039 1,989) 405 405 405 405 307 307 307 307 
Chicago & Erie | Grand Trunk Western Gulf Mobile & Northern 
——Month of April—— —Jan. 1 to April 30— Atlantic & 8t. Lawrence RE —--Month of April—— —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. | | aon of Apri— —dan. 1 to April 30— os 1921. 1922. 1921. 
810,914 756,815 3,191,077 3,080,939 94,318 138,224 852,780  933,615|| 357,720 289,164 1,233,094 1,172,591 
51,401 66,637 191,117 267,664 33,360 40,744 134,571 172,588 34,932 39,601 138,539 — 181,638 
937,188 879,624 3,614,451 3,564,874) 142,729 189,864 1,046,645 1,168,872), 410.491 343,045 1,427,792 1,414,481 
88,086 100,142 360,094 423,304 44,774 35,470 119,777 191,548) 57,506 50,299 = 215,915 5,239 
120,270 155,642 938,280 669,129) 45,372 58,976 172,047 258,467| 64,492 76,314 234,397 299,108 
17,839 18,091 78,585 76,249 6,514 2,963 16,196 12,720| 13,250 13,291 53,712 48,664 
370,964 460.731 1,664,984 2,227,963); 112,968 109,453 576,378 691,135) 124,895 144,748 482,003 664,239 
__ 629,018 776,084 2,782,856 3,566,476) 222,606 222,061 939,871 _1,214,193||__ 274,899 _ 299,854 1,049,494 1,343,372 
308,170 103,540 831,595 —1,602)| —79,877  —32,197 106,774 —45,921 135,592 43,191 378,298 71,109 
51,986 43,750 208, 204 175 3000 16,900 20,300 67,600 77. 913 i 249 14,681 67.7 v7 q 58,730 
x --- 2 44 oT # ; ~------ ’ « ll 
256,176 59,786 623, 312 —176,613, —96,777 _ —52,524 39,130 —123, 31 __117,238 28,510 309,406 12,368 
—15,086 —328,866 —471,179 —1,605, 200) | —184,822 —121,382  318,7 77 ~—Ss-439,561 99,312 19,597 260,908  —7,118 
269 269 269 269) | 166 166 166 166 436 463 436 463 
New Jersey & New York | ‘Chicago Detroit & Canada Gr Trunk Jct. | Hocking Valley 
—Month of April—— —Jan. 1 to April 30— —< Month of April —Jan. 1 to April 30—||—--Month of April-—— —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. | 1922 192}. 1922. 1921. | 1022. 1921. 1922. 1921. 
19,179 23,442 85,115 71,342|| 179,108 111,314 723,376  588,282|| 749,276 870,931 3,594,015 2,949,601 
100,559 97,082 374.478 _ 379,804/|_ 6,686 12,456 34,438 56,121) 80,184 96,492 327,298 _ 432,614 
124,488 123,601 478,891  463,983|| 194,403 116,309 810,473 = 686,21 3|| 926,221 1,021,213 4,152,793 3,557,271 
12,247 7 860 52,670 46,494) 12.689 10,388 45,266 50,560) 98,826 131,631 392,243 048 
15,634 20°03 71,120 81,520, 12,470 19,713 55,362 68.577|| 222,195 424.554 864,100 1,832,698 
9.46 827 _ 5,034 6,429) 3,584 2,622 14°; 572 10,914) 13,362 11,733 48,488 45,650 
64,888 71,725 _ 269,145 __-294,000|| —_—+54,874 66,390 263, 999 289,239)|__ 309,899 ___ 370,941 _1.417,927 1,501,061 
96,838 102,859 412,023 438,724 86,995 103,382 394,323 442,049) __ 673,164 975,200 2,843,557 4,071,841 
27,650 20,742 66,568 25,259|| 107,408 12,927 416,150 244,164|| 253,057 46,013 1,309,236 —514,570 
2,971 2, 917 11, 971 11,667 7,23) 4,597 28,925 18,386 90, 603 85,091 362,410 341,758 
2 25 6 2: 32 36 Pee 
24.438 17,823 54,646 —_—«13.584|| 100,161 = 8,308 «387,193 __ 225,742)|__ 162,386 _—39.078 _ 946,618, —856,697 
—3,234 —4#, 684 —43,337 —92,232 74,388 —6,869 287,568 148, 479 131,377. —44,251 967,674 —635,225 
45 47 4 47 59 59 59 9) 348 350 349 350 
Florida East Coast Detroit Grand Haven & 7 Illinois Central 
——Month of April—— —Jan. 1 to April 30—||—--Month of April-— —Jan. 1 to April 30—'|—~—-Month of April-—- —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. | 1922. 1921. 1922. 1921. 1922. Ie 9 1922. 1931. 
1,022,962 888,444 3,335,019 3,368,722)| 312,241 131,426 1,191,159 860,858) 7,224,380 8,739,872 34,542,556 34,980,391 
327,364 354,213 1,964,147 2,148,510) 41,941 54.517 (154.674 189.106 1,957,605 1,912,312 7,455,995 8,414,458 
1,543,838 1,431,162 5,945,996 6,262,452||" 388,470 201,194 1,449,393 —1,148,080/| 10,343,282 iT 409,154 45,335,698 46,453,346 
168,987 235,985 716,710 $92,315) 42,301 38.178 (139,285  °157.536| 1,244,490 1,775,442 5,376,128 6,102,297 
198,206 218,973 798,273 890,343) 45 5. 273 69,656 179,718  202,678|| 2,342,713 2, 609.939 9.751.247 9°742°566 
10,300 12,320 67,123 69,326, 9,072 10,680 35,638 40.806|| 184,857 142,462 758,090 4,168 
380,431 492,071 _ 1,651,207 2,144,199) 190,201 __ 232,647 807,070 __845,171)|_3,824,045 4,499,276 16,780,923 19,479,648 
__ 506,287 _ 1,013,856 3,412,169 4,203,987|| 303,934 368,393 1,231,583 _1.329.179||_ 8,032,695 _ 9,437,592 34,106,982 37,492,547 
737,551 417,306 2,533,827 2,058,465) 84,536 —167,199 — 217,810 —181,099)| 2,310,587 1,971,562 11,228,716 8,960,799 
50,839 47,569 236,381 190,539) 7,070 3,088 28,281 12, 35 3 897,049 638,923 3, 919. 209 2,745,760 
57 54 3,207 133||  Cri5l 7,380 Cr23 7.5 1,189 495 ),492 2,438 
686,655 369,683 2,294,239 _1,867,793| 77,617 —177,667 | 189,552 —201 ay 1,412,349 1,332,144 7, 304. 015 6,212,601 
610,858 317,210 2,073,632 1,679,482 —18,455 321,437 ~—97,976 —393.112\| 1,469,521 1,408,203 7,546,191 6,766,895 
764 764 764 764| 18 189 189 189 4,784 4,799 4,784 4,799 
Fort Smith & Western | aimed Trunk Western \International & Great Northern 
——Month of April—— —Jdan. | to April 30—||——-Month of April--—- —Jan. 1 to April 39—||\—--Month of April--— —Jan. 1 to April 30— 
1922. 1921 1922. 1921. 1923. 1921. 1922. 1921 | 1922. 1921. 1922. 1921. 
85,431 114,085 346,766 480,653. 836,849 914,041 3,534,488 3,201,341'| 878.887 °1,222,469 3,122,945 4,675,208 
21,250 24,064 78,307 106,472|| 143,267 197,050 562,343 = °'758,717||__ 196,977 228,277 __ 747,412 _1,030.301 
116,004 176,075 460,484 ~ 658,144|| 1,066,765 1,179,513 4,373,282 ~4,215,892|| 1,229,382 1,571,254 4,364,934 6,228.610 
25,730 74,562 99,222 —-180;862\| "97,049 "116,799 "3481076 515°392|| "169,024 229/063 635,187 _ 914,080 
5 is cy is ¢ i 963\| 252'781  294'494 1,067:743 929'087|| 225.740 253,398 = 795,948 1,274,403 
4,791 5,347 19,375 21,503) 29,934 34,520 113,543 | 146,707|| _ 26,370 25,452 _ 103,938 | 102,323 
46,021 69.793 183/925 280! 890|| 507,809 _ 587.906 2,145,479 2,373.051||__ 518,902 __ 825,836 _2,005,367 3,551,891 
__ 108,059 __ 195,230 _ 434,924 695,137||" 942,157 _ 1,091,367 3,906,249 _4,282,706|| 989,416 _1,395,647 _3,752.584, 6.096.304 
7,945 —19, 15: 25,560  —36,993|\| 124.608 88,146 467,033 "939,966 175,607 612.350 130,306 
5,800 Bye 53°200  22'000||  62'930 146 467,033  —66,814)) 238.90 128000 -—«*129;863—«125:141 
34 131 151 618 ' 73 7" 350 201.706 oon. a0 271 538 5.819 2,545 
o- ) ) | is ¥ 7: > : ___ 24+ VIS J, dl ot Re 
__ 2-111 ——24. 786 — 2,209 _—59,611||___61,605 36,712 214,589 —271,969|| 207,195 __145,069 — 116.868 etn 
—5,869 29,449 —29,487 —75,720|| —125,507 —38,321 —532,640 —860,133 139,982 25,282 227.835 —8508,830 
249 253 a 191553 "347 347 — 032, 347 347 1159 1159 15159 1/159 


RAILWAY EARNINGS 


[Vou 114. 











EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm’'t. 
Traffic expenses... 
Transportation exp. 
Tot.exp.,incl.oth. 


not — railroad... 





922. 1921. 


s 
] 16, 705 
61.442 





76,820 


225, 96 | 
7. a 
3.7 


222 
— 
2 
4 


2,703 
BRS 
R92 
057 
706 

$,126 
__ 107,932 
~~ 4991, 200 
5.620 


] 99) 506 


— 231, 782 
~5, 821 





Net after taxes, &e. 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -.- 


Tot., incl. other rev. 
a en eg 
aint. of equipm’t-. 
Traffic expenses--- 
Transportation exp- 


Tot.exp.,incl.oth. 


Net irom railroad__._| 


Tax 
Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.. 


Tot., incl. other rev. 
xpenses— Maint. way | 
Maint. of equipm't_ | 
Traffic expenses. 
Transportation exp. 
Tot.exp.,incl.oth. 


me bay railroad... 





Oncollectible revenue. 
Net after taxes, &c_ 


Wet after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue-.. 


Tot., incl. other rev. 
nses— Maint .way 
aint. of equipm't. 


Traffic expenses_ --. 
Transportation exp. 


Tot.exp.,incl.oth. 
Net from railroad. _-_- 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after renta 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
E nses—Maint. war 
aint. of equipm’'t. 
Traffic expenses. __ 
Transportation exp. 


16,000 15.000 


~ 69,620 —20,821 
is 
33 233 


O62 


1922. 1921. 
$ % 


88,822 1] 
10,091 10, 
~~ 407,329 130,7: 
22 802 33 686 
56,475 
7,042 
86 4! D1 


‘ 


1, 


6: 3. 279 

~ 129,468 
—22,139 

8,320 

s 





—6§5,573 


—37,.644 _ 


196,304 a 


1922. 
5 
()' 

tu 


93 

4: = 
l, 143,44: 
Lif Be 
Z21f 

16. OR] 
542, .929 
895, 432 


c 


64,000 


184,01 0 . 
133,302 | 
233 


1922. 
3 


368,010 
38,1 134 


__ 249,925 
506.615 
— —§8 047 

33,280 


26 








—30,467 


_ —73,615 
—32,083 


—72, 366 


272 272 


1921. 


169,180 
_13,708 


87) 109 141.289 
__ 178,279 - 
~ —§0,994 _ 
6,000 

151 





—80,255 
6/150 


269,134 _ 


—101, 


272 


1922. 


413,056 
39,022 


482.984 


112,829 
163,321 

18,162 
325,750 


—163,196 
23 ,9S7 
324 


“248.010 — 


646.180 
—241,550)| 


1921. 
e 


if 061 


230 937 


591] wa 


International Ry. Co. of Me. Lake Su 
\——Month of April—- —Jan. 1 to April 30— |—~Month of 


1922. 








a sem 
| —32, 995 


60,000 


170.937) | 
111,035)) 
233) 


1921. 


$ 
466, 
4 


353 a PY iF 
—Y7 202 


Kans City Mex & Or Ry of Texas 
Month of April—— —JdJan. 1 to Ant 
922. 


$ 
583, 85 vi 
70.5! 
680, 57 


394) 
—922. 129)| 


24, 600) 
25 D | 





_—67,145  —86,405 
~ —84,456 —105,481 
465 


465 


1921. 
1 /083 ‘889 1,409,090 
155,617 188,57 


187 007 
"—243, 344 
465 


Kansas City Southern System 
Kansas City Southern 
——Month of April—— —Jan. 1 to April 30— 


1922. 
512,116 
612.081 


4,! 


—266, 175 


“—321, 096! 
465 


1921. 
5,497 ,936 
771,611 





1,392,758 1,690,792 
] 76.059 212, 398 


498. 401 607.427 


5,703, 233 


143,131 
2.098 ,907 


6,701,213 
783 ,034 
1,139,541 
158,642 
2,550,529 





1 249,765 
~~ 441, 027 
76,833 


295 


_ 1,051,682 
~ an) 076 
100,218 

135 


_ 4,298,986 
~ 1,404,247 
400,873 
1,817 


4,918,815 


~1,782,398)| 
307 ,333 
1,634 





_—38,481  — 
—38 , 8381 
33 


i 
| 


Kansas City Mexico & Orient RR 
——Month of April— —Jan. 1 to April 30—||\——Month of April— —Jan. 1 to April 30— 
T 1921. | 


1922. 





40, 913 
654,093 





6,337 





18,925 


1921. 








—46, 210 
33 


Lake Terminal 


1921. 
> 





56 897 


__ 98,486 _ 
25,262 = 


, 166 





30,467. .~—- 
13 


65, 821 _ 


—4,617 
13 


perior & Ishpeming 
April—— —Jan. 1 to April 30— 


__ 162,536 


1922. 
s 
10,328 
407 


1921. 
$ 
22,294 
1,223 
28, 300 








___ 219,333} __ 
191,033 
21,697 


—151,065 
21,944 





_—173,009 
_— 72,649 
33 


“—212,730 


—210,788 
33 








78,712) 
112, 930) 
302, (): 58, 
493.953 


__159,092 


232,772. 
129,287 — 
25,346 














1922. 
1 es 
4,12 


Lehigh & Hudson River 
——Month of — —Jan. 1 to April 30—| 


$ 
254,834 
3,839 


1922. 1921. | 


$ $ 
829,126 1,011,080 
15,899 16.612) 





182, 71 
96 
29,158 
1,504 
80,382 
__147,274 


35,197 
16,278 





268.259 
24.666 
39:034 





884.158 1,064, 187 

101,273 107,324 

170,757 200 ,695) 
2,98 fe} 


5,984 658) 
341,175 486,661 





“84, 987 


12,151 


__ 647,348 


~~ 236,810 
46,812 


228,837 
48, we 


* j 








~__ 363,899 
~ 349,481 
779 


me} 723 
257, 169 
767 


1922. 
g 


120,871 
14,768 


134,835 
18,072 


_1,001 ,557 
~ 1,024,365 
767 


Texarkana & Fort Smith 
— Month of —— — 


1922. 


3 
519,036 
55,737 


Jan. 1 to April 30— 
1921. 


1,473,431|| J 


1,424,582 
779 


$ 
632,914 


18,919 
1,596 
96 





1922. 





3 
233,615 
2,005 


72,836 


49,691 
96 


Lehigh & New England 
——Month of A 


il—-—- 
1921. 

3 
383 ,570 
a ‘034 


__ 189,998 — 


~~ 108,621 91,883 
96 96 


—Jan. 1 to April —— 


1922. 1921 
$ $. 
1,423,507 1,328,711 
8,470 8,777 





175,143 
21,685 
28,422 

6,205 
58,620 


148,861 
28,133 
27, 029 


46, ta 


627 ,002 
73,820 
99,858 
19,893 

201,875 


248,820 


396 ,264 


3,916 
135,273 


1,462,794 
143 ,038 
585,981 

35,139 
524,562 


1,384,110 
150,48 





Tot.exp.,incl.oth. 
net ‘trem railroad... 


Unoollectibie revenue. 
Net after taxes. &c. 


wet after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight 
Snaleaer vovenus. ng 


Tet., incl. other rev. 
nses— Maint. way 
aint. of equipm't. 

ic expenses... 
tion exp. 
Tot.exp.,incl.oth. 


net rom railroad... 


Wneollectibie revenue. 
Net after taxes, &c_ 


Net after rents | 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 

Expenses—Maint. way 
aint. of equipm’'t-. 
Traffic expenses__._ 
Transportation exp. 


Tot.exp.,incl.oth. i ae 


- oom railroad... 


Uncollectible revenue. 


Net after taxes, &c. | 


Net after rents 


_. 114,369 


__ 123,686 
51. L457 


33D 


34.492: 
11, 149 


428,816 - 


198.186 
42,719 
145 





~ 17,870 
6.645 


290,599 


105,665 
15,453 


_1,355,708 1, 





44,082 


23 ,337 
16,102 
93 


15,029 
81 


155,322 


100,116 
81 


Kansas City Terminal 
“ae of ‘eat. —Ja 


1922. 
> 





n. 1 to April 30— 
1921. 





__11,225 

14,304 

236 
——Month 


1922. 


3 
3,374,316 
9,823 


90,212 


108,989 
237 


Lehigh 


a am 


3 
5.259,489 
413 


Valley 
—Jan. 1 to April 30— 
1922. 1921. 


3 $ 
18,175,631 19,824,428 
2,022,157 2,373,980 


1922. 


$ 
254,475 
34,777 


1921. 


z 
219,591 
33,955 





Louisiana & Arkansas 
— Month of April—~- —Jan. 1 to April 30— 


1922. i921. 


$ 
878,138 952,1 
131,317 140, ‘lid 





' 296,716 
49.323 
a 5 

74 
87’ 356 


260,184 


5, 
96,786 


1,036, Pah 
0 





=1|| —44.519 


~_ 180,230) }. 


__ 200, 983 


95,733 
19,404 
6 


225.463 





~ 94,721 
15,480 
10 











46.3523 
73,248 
302 


By 
201.334 
32.222 


_19,231 





8,309 
302 


2f5, 182 
803 


© 
Nr] 





Louisiana Railway & Nav Co 
——Month of i621. 
1922. 2 


—Jan. 1 to April 30— 
— 1921. 


872,454 


3 
1,042,577 
122,949 135,360 





246 345 
738,694 
40.216 
13.976 

106,497 


396.8 872 
56,255 
37,083 
9,471 

112.164 


1 ,054,2: 90 1,271,867 
238 9% 318,190 





251,662 
16,000 
2 


_ 


5.317 


"227,138 
69,734 
16,000 

99 


446. 105 
921, 456 1,1 177.047 


132, 794 94,820 
64,000 64,000 
845 288 





= 





—21,338 
343 


1922. 


7.353 665 
1,723,774 


53, 635 


43,389 
343 


1921. 


> 
: +4 101 29,252,446 
817.190 6.73 


__ 67,949 30,532 
~ —21,097  —41,800 
343 343 


Louisville & Nashville 
Month of April—— —dJan. 1 to April an 


1922. 1921 


$ 
27,681,107 


1,768 7,940,663 





9,929,354 
3,444 
4,761 

O13 


Nt sols - 


= 


38,241,741 
5,814,954 
9,675,187 12,063,249 

851,710 79,246 

15,276,749 18, 568. 576 


37,880 .960 
5,642,441 





Cr253 


8,046,315 | 


| 1,883,039 
Cr303,171 é 


38,333 ,958 


. 39 —452, 998 
1 212° ‘680 1,216,144 
2.013 3,493 





9,615 
66 ,996 
5,038 


O78 
oO 


Month 
1922. 
¥ 


_—162,985 


279, 329 
5.04 3 


142,015 
62,209 


4,309 ee 672,635 
"4,405,472 


5,038 5.043 


|Louisville Henderson & St Louis 
of — —Jan. 1 to April 30— 
1921. 1922. 192! 


644,895 
216,127 


621,247 





219, 374 


917,613 





__835,350)| __ 


__191,682 
27,692 
7,368 
16 








~ 
1,160,948 
343 ,042 


__—-20, 20,308 
8, 625 
199 


__167,684 


~ 120,214 
199 








Maine Central 


——Month of April— —Jan. 1 to 


1921. 
1,173,556 
386,198 


April 30— 
192). 


5,351,660 
1,528,262 


1922. 


4,801 873 
1,300,189 





1,634,499 
267 ,603 
33,49 
11,889 
738.654 


1,668 ,838 
307 472 
29.706 


11,859 
833,328 





7||_ 1,409,120 


_ 1,635, 5,831 





225,379 
99,052 
302 


~ 33,007 
102,301 
127 


6,562,254 7,326,976 
979,244 1,098,103 
1,411,972 da 3K 


47 853 ,734 
3,027,205 4,085,606 





5,659,406 


7,259,257 


67,719 
422,239 
280 


902 ,848 
396 ,207 
709 





~ 119,692 
1,215 


288 ,277 
72,086 


__ 126,025 _—69,421 


~ —95,343 
1,215 


505,932 


J5,932 —-354,800 
448,701 —524,255 
1/215 





Midland Valley 


ae of ‘bat ies * to 


295, 487 
80,345 


April 30— 
os 
1,089,954 1,166,924 

257,944 341,474 





4,388,603 

617.676 
1 463,478 
2,102°941 


6,289,400 
557,269 
2,712,927 


2.649.143 


21,649,141 23,912,275 
2 721 2,297.7 


mS ,959 
9,515,772 11,425,139 


382.576 


391 ORs 


5,748 
136 ,909 


1,405,467 1,576,032 
184,566 388,106 





4,429.79 
—41,176 
188,502 

36 


_ 6,189,013 
~~ 100, 387 
139.0 

1, 398 


18,790,363 24,703,784 
"2,858,778 —791,509 
879'859 775,044 
Cr17,991 3°701 





_ 219, 301 
~ 163,275 
11,740 


316,808 





74,283 
8,161 
14 











_— 26, 507 
186, 943 
27 


—27,720 


~ 196,112 
27 


Formerly Missouri 
Month of April— 
a 1921. 
134,928 
16,995 


112,031, 
789,422 
27 


—Jan 
1922. 
787 £696 

45, 920 





158,369 
48 438 
29 677 

4,068 
83.6026 
178,4: a1 


“—20,082 
8,496 
l 





867. 768 
165,212 
93,287 
20,971 
321,152 


640,293 — 


227, 47 5 
35,314 
O65 





P.. —2Z38, 579 
5 32,888 





Aver. miles of r'd oper. 


314 


— 106,21 200 
738, 8,977 


27 





Kansas Oklahoma & Gulf 
Cnpehome 


& Guit | 
April 30— 
os | 
26,439 

77 G16 


850.2 


—— 


‘1s9, 065, _- 
“146,298 


314 


—229,714 


—253 320 
1,334 


965,377 
__398, 766 


| we 508.055 
392,081 
342.043 

49 S78 





__ 490, 0,520 


nab il “1,36 366.044 


142,011 
110,617 

6 

a _ 31,3588 __ 


— 40,208 





~ —38,972 
1,334 


Los Angeles 
— Month of —— 
1922. 


1921 


$ 
1,152,586 
399,939 


_1,996,918—1,570,254| | 


~1,851,121—1,. 448,021 
1,334 1,334 
& Salt Lake 
—Jan. 1 to April 30— 
1922. 1921. 


am 
No* 

—) 
Wt 
Qo 


__151,410 
142,311 
383 


1922. 





| $ 
7|| 823,659 
39,728); —_—-156, 


776 


66,108 


61, 730 


383 


Minneapolis 
Month of April— 


1921. 


$ 
75,447 
170. 346 


__ 473,319 
~ 450,523 
383 








~~ 171,776 
"38% 
& St Louis 


—Jan. 1 to April 30— 
1922. 1921. 


$ 
4,220,853 
641,092 


$ 
4,148,747 
$19,759 





1,682 ,o0a9 
367,220 

3 39" 686 
48.545 
559,790 


“ 
~ 


Om WOW! co 


11} 1,055, 
7\i 198 


260 
204 
| 263,045 

23 940 


507.572 


1,210,789 
228 544 
339,916 

26,515 


797 5,204,213 
671,102 


1,440,785 
99,751 
2,822 ,346 











_ 1,400,197 
~ 282,142 
91,598 
101 





Cibo ero 
toi Coll Oi ke © 
nN) Ow o-t 
OlmoOPohoi~I 


a 
_ 


t 


pnd pda € 


a 


910° 9 7a 
377,022) 
400}, 


Wo) 
th) 


a 
—- 
a 





_ 190,443 


~~ 150, O85 
1,168 


INT] DsaGo}/ PO] COCONINO SD] Ore 
ee) ONTO) QO) DO NID 


- "168 


- a s}|_—41 





502 


23,758 
) 91 


FD, Ue 
2,403,074 
“4,391,022 5,216,684 
718,775 —12,471 
249,122 293,071 
1,114 458 





—41,110 
—93,781 
1,649 


_a— |] 51 495 — 


—168 362 
1,650 


465, 039 
228, 695 
1,649 


—306 ,000 
—373,717 
1,650 








June, 1922.] 


RAILWAY EARNINGS 











en 







































































































































































































































































Minn St Paul & Sault Ste Marie Mobile & Ohio noystem N Orleans Texas & Mexico System 
——Month of April-—— —Jan. 1 to April 30— Mob Wew Orleans Texas & Mexico 
EARNINGS. — a —_ —" ! “a of Apri ~ Janet to An a of (a met 1 to ss ns 
Freight revenue.-_...- 2,281,222 2,435,332 8,336,968 9,474,914) 1,270,022 1,333,736 4,751,654 5,411,721 168,166 163,840 751,955 797,658 
Passenger revenue... 543,217 607.676 2,065,531 2,572,931|| 135.141 146.742 (533,012 643.643 29.677 32.611 109,047 {35°146 
Tot., incl. other rev.} 3,193,367 3,421,826 11,520,311 13,012,698) 1,484,177 1,558,528 5,567,257 6,360,895 205,180 213,170 889,780 993.512 
Expenses—Maint.way| 628.338 626.610 1,773,071 2,145,404|| 177,211 211,641 689,402 895,690 7,2! 40,262 137,927 178,81 
aint. of equipm’t. 461,401 1,080,565 2.381,267 3,953,639|| 265,014 405,787 1,092,582 1,824,562 53,264 47,788 194,386 218,282 
c expenses... _54,498 51,438 | 221,977 | 210,027|| 58,084 49,001 180,433 | 201,279 6,925 6,260 27,941 27,745 
Transportation exp.| 1.511.858 1,580, 466 6,042,522 7,094.474 537.846 623,592 2.184.341 2,762,931 51,213 64,431 213,812 278,964 
Tot.exp.,incl.oth. | 2,751,696 _ 3.510.729 10,835,326, 13,963.756)|_1.084,220 _ 1,347,096 4,345,940 _5,907,610||"_ 157,194 162,072 _ 606,047, 731,624 
Net from railroad....| 441,671 —88,903 684,985 —951,058)| 399,957 «211,432 1,221,317 += 453,.285|| 47,986 51,098 283,733 261,8 
@xes -.._....-.-..- 259,970 248.437 1.00) ee tar oe 54,000 64,000 237,596 245,275 16,775 17,128 65,900 67, 
Uncollectible revenue_ 834 812 842 9,394 19 24 606 PROC a re 
Net after taxes, &c.| 180,867 —-338,162 320. ).081, —158,015)| 345.766 147,408 ___983,115 _ 207,955 31,211 33.970 __ 217,833, 194,629 
Net after rents______- 153.211 —397,780 —399,896 —2,380,446|| 268,140 116.649 — 773.990 ~ 195.416||~ 51 045 26,524 256,741 172,169 
Aver. miles of r'd oper 4,383 4,242 4,383 4,243) 1,165 1,165 1,165 1,165 191 191 191 191 
Mississippi Central Columbus & Greenville Beaumont Sour Lake & Western 
—-Month of April-— —Jan. 1 to Aprit 30— Formerly Southern Ry. in Mississippi —Month of April-—— —Jan. 1 to April 30— 
EARNINGS. 1922. 1921. 1922. 1921 | —-Month of Aprit— —von, 1 to April 31 30—|| 1922. l ai. 1022. 1941. 
Freight revenue_-_____ 98,312 54,841 401,234 248,431) 91,333 68,564 325,388 403, 891 132,695 115.061 574,804 670,953 
Passenger revenue-.- 15,234 15,364 62,778 73.336) 26,829 23,821 111,202 122,802) 23,830 29,687 89,630 133,345 
Tot.,incl.otherrev.| 116,904 73,636 480,342 335,408)|| 125,608 98.571 462,641 560,837 165,758 153,512 701,976 834,482 
Expenses—Maint.way 15340 15.465 63,378 58,314! 34,388 41,526 112,929 169,703 34,030 35.594 146,174 165,962 
aint. of equipm’t_ 37,021 30,138 132,188 120,002) 12,665 17,454 51,872 92, 768 18,472 35,033 94,294 20,507 
Traffic expenses--- 5,503 2,364 22,434 10,700 2,774 3,668 14,102 14,621 5,547 4,757 19,738 20,766 
Transportation exp. 38.065 30.541 164,093 130,445) 45,394 73.129 191,125 332.740 54,785 57.921 222333 261,749 
Tot.exp.,incl.oth.| 102,804 84,636 409,980 __348,062/|__ 103,293 142.677 _ 404.310 __ 636,174] 120.440 __ 142,971 ___509,925 _ 603,389 
Net from railroad__..|. 14.100 — 11,000 70,362 —12.654|| 22.315 ° —44,106 58,331 —75,337|| 45,318 10,541 192,0 O51 231,093 
aN ea 6.255 6,107 25,024 24,429) 5,461 13,412 16,571 53,162) 3,880 3,157 14,620 12,321 
Uncollectible revenue - 4 19 27 29| 62 1 344 en a ese Rc 
Net after taxes, &c- 7,841  —17,126 45,311 _ —37,112||__ 16,792 = —57,519 __41,416 _—128,! 500|| «41,438 7,384 «177,431 __ 218,746 
Net after rents_____-- ~ 4,179 —20,764 37,716 —32,621| 5,644 —77,371 —9,985 —226, 809) ~ 29,659 —4,982 130,220 168,752 
Aver. miles of r'd oper. 258 164 261 164 226 278 226 278 118 118 118 118 
Missouri & North Arkansas | Montour St Louis Brownsville & Mexico 
—Month of March—— —Jan. 1 to Mar. 31— |—~Month of April--— —Jan. 1 to April 30—||\——Month of — —Jan. 1 to April 30— 
EARNINGS. 1922. 1921. 1922. 1921. | 1088. 1931 ‘ 1922. 1921. | 1g 32. 1921. 1922. 1941. 
Preight revenue___-_-_- —1,978 40,847 —2,745 184,371) 14,446 121,214 299,805  431,027|| 326,803 358,208 1,370,831 1,437,874 
nger revenue... 6 12,444 g 16, 602! R45 1,047 3,164 4,795) 92 S87 130,025 374.905 579,679 
4 _ Tot., incl. other rev. —810 56,734 —1,464 291,750) 15.652 123,608 305,986  443,499|| 454,427 515,249 1,879,026 3.151.303 
@xpenses—Maint.way| Cr6.55!1 11,693  Cri1,375 103,897! 12.930 20,956 68,312 85 ,237| 70,205 78,444 302,850 402,674 
Maint of equipm’t- 2,141 40,669 11,808 106,704, 20,625 64,252 119,796 258,055) 52,181 92,555 259,885 392,643 
Traffic expenses__-_ 502 4,083 1,042 11,640 1,061 1,188 3,890 4,721 14,561 14,961 54,423 65,30 
Transportationexp_| Cr12,590 45,707 Cr6,114 177,122|| 10,803 34,335 92,282 148,723 132,177 190,660 542,132 801,438 
Tot.exp.,incl.oth.| | Cri3,019 108,161 15,168 —_419,102)| 51,343 128,005 308,927 526,335||_ 289,150 406.730 1,234,946 _1,762.215 
Net from railroad....| 12,209 =—51,428 —16,632 —127,352|| —35,691 —4,397  —2,941  —82,836|| 165,277" 108,519 644,080 389,088 
SREP eeenEEE 3,945 4,364 11,332 14,217 118 2,173 10,531 10,340! 16,270 14,866 61,695 58,473 
Uncollectible revenue-_ 213 si 312 | ae) ~- 45 --=----||___------ 57 71 15 
Net after taxes,&c_| 8,051 | —85, 792 28,276 —141,570 an. 809 —6,570 _—13,517 _—93, 176 _ 149,009 93,596 582.314 __ 330,463 
Net after rents___---- 6,855 —65,244 —33,866 —160,181|\| —10,697 11,837 34,353 19, 8241)" ~ 132,779 63,645 486,690 212,790 
Aver. miles of r'd oper. 364 364 364 364 56 56 56 550 550 550 550 
Missouri Kansas & Texas RR ||Nashville Chattanooga & St tone New York Contral System 
——Month of April-— —Jan. 1 to April 30— |—--Month of April-—— —Jan. 1 to April 30— New York Central R 
EARNINGS. 1922. 192.. 1922. 1921. || 1922. 1921. 1922. 192i. ||——Month of April-— —Jan. 1 to yer 30— 
$ $ > $ | 3 1922. 1921. 1922. 1921. 
freight revenue__-_--- 1,750,136 1,791,590 6,457,773 7,478,350|| 1,315,567 1,141,053 4,608,134 4,561,175//15.765,932 15,551,324 64,534,151 63,333,752 
nger revenue. -- 467,082 534,629 1,805,821 2,453,609|| 347,948 390,519 1,422,272 1,728,817!| 6,594,323 7,306,820 25,805,242 28,798,583 
Tot., incl. other rev.| 2,469,3: BS 2,556,630 9,191,440 10,717,955)| 1,822,466 1,641,881 6,510,733 6,833,573||25,787,100 25,743,776102,568,750103,088,335 
Expenses—Maint.way| 278,717 385,751 922.934 1,385.438|| 294.733 353,148 1 000, 061 1,253,459]| 3'006.965 2.712172 11,046.964 11,664,205 
aint. of equipm't- 409.611 817,699 1,761,208 3,242,679|| 448,231 548,675 1,853,045 2,010,336)) 6,240,667 5,653,093 25,505,588 25,205,220 
Traffic expenses--- 43,787 62,305 188,956 197,955 66,239 77,065 284,392 — 297,721 023 363.051 1,262,480 1,332,99 
Transportationexp-| 704,040 932,322 2,809,568 4,021,613|| 656,255 —_ 822,708 2,637,839 3,511,814|| 8,931,653 10, 007,093 38,222°652 46,703,466 
Tot.exp.,incl.oth.| 1,521, .205 _ 2,310,186 6,105,456 9,264,769 || 1,525,987 _ 1,869,967 6,037,990 _7,330,332]|19,574,683 19.888,046 80,440,260 89,754,668 
Net from railroad_.--| 948,153 246,444 3,085,984 1,453,186|| 298,479 °—228.086 ~ 472,743 —496,759/| 6,212,417 5,855,730 22,128,490 13,333,667 
Sl innisndiinitinienonesl 194,910 132,487 624,375 460,985 35,000 50,000 140,000  200,000\| 1,672'045 1.683:994 6.432.311 6,472,427 
Uncollectible revenue_ 97 140 5,354 1,515, 95 10 935 524 7.587 1,653 2,341 11,805 
Net after taxes, &c.| 753,146 113,817 2,456,255 —_990,685|| 261,384 —278,096 331,808 —697,283}| 4,532,785 _ 4,170,083 15,673,838 _6,849,435 
Net after rents___..-_- 814,848 198,578 2,664,155 1,428,971 308,506 —228.505 459,335 —445,562!| 4,743,998 4,233,104 16,356,440 7, 241 241,679 
Aver. miles of r'd oper. 1,670 1,715 1,6 1,715 1,258 1,258 1,258 1,258 6,098 6.078 6,098 078 
Missouri Kans & Texas Ry of Tex Nevada Northern Cincinnati Northern 
——-Month of April--— —Jan. 1 to April 30—\|——-Month of April—— —Jan. 1 to April 30—||—~-Month of April—— —Jan. 1 to April 30— 
KAKNINGS, - ws a — 1921. -~- — ° —- a ~ ws —- - 1921. 
) Freight revenue-_-_-__-. 1,031,657 1,462,867 4,260,113 6,182,678 18,956 9,703 60,896  129,358|| 240,845 275,710 1,094,093 967,488 
} Passenger revenue--. 415.815 516,379 1,608,005 2,286,523 3.617 8,235 12,828 27 ,821 16,488 59,881 76.521 
! Tot., incl. other rev. ae? 472 2,152,853 6,454,120 9,145,136 32,975 22,391 92,396  176,717|| 262,305 301,703 1,181,116 1,082,105 
! Expenses—Maint. way 208,659 327,675 854,858 1,323,320 9,369 12,236 37,885 47 ,783 40,223 209,210 161,323 
aint of equipm’t. 215,486 457.600 878,053 1,637,026 3,394 6,888 12,172 4,635 47,582 192,348 235,522 
| Traffic expenses-.- 39,430 44,530 166,982 174,788 362 763 1,677 2,716 5,152 ,227 19,544 24,249 
Transportation exp- 615,695 883,772 2,670,946 4,012,640|| 7,117 13,608 27,121 78,777 85,206 132,039 380,689 477,299 
Tot.exp.,incl.oth.| 1,146,609 1,819,790 4,928,726 7,604,845) 23,176 37,179 90,881 179,212}| 234,409 235.737 __ 834,845 __ 928,990 
Net from railroad....| 460,863 333.063 1,525,394 1,540.291|| 9,799 —14,788 1,515 —2,495|| 27,896 65,966 346,271 53.115 
) il, RI 51,508 54,138 204,608 192,019 6,114 9,928 24, 39,346 12.105 14,612 75,720 58,448 
) Uncollectible revenue. 476 542 1,971 at § assess sees. en «5 eee a - 9:9: ann 340 5 
) Net after taxes, &c. 408,879 __ 278,383 1,318,815 1,347,286]| 3,685 _ —24,716 —41,841 15,781 51,354 270,211 94,662 
> Net after rente_-.... ~ 234,967 ~—«51,072 625,226 ~  262.552||  +«6,980 —21,784 —28,330||—11.080 ~ 48,619 188,255 78,763 
5 Aver. miles of r'd oper. 1,737 1,739 1,737 1,739 165 164 16 244 244 244 "245 
seat missourt Pacific Newburgh & South Shore Cleve Cin Chic & St L (Inc Peoria & East) 
- ——Month o ril——- —-Jan. 1 to April 30—)|;|——-Month of April—— —Jan. 1 to April 30—||~-Month of April--— —Jan. 1 to April 30— 
EARNINGS. « 1921. 1922. =. «2 1021. 1922. —- 1922. 4 1921. 1922. 1921. 
& 
4 Freight revenue... . 5,591,991 6, 203, a eee eee ee ee 60 ee | eae: |. lee 98,024 19. 330.475 18,431,684 
4 Passenger revenue_..| 1.316.607 1.534.063 5.182.625 6.614.914| __-_-. ___-. TrzTZ7> 0 OTtttT 4.330.154 ite 4.793.453 5,580. ‘610 
2 Tot., incl. other rev.| 7,683,921 8,297,362 31,227,457 35,165,199 167,017 84,950 611,969 466,326 (329,240 26,113,505 26,002,944 
6 Expenses—Maint.way| 1,385,332 1,473,614 5,013,820 5,986,344 9,788 9,103 27, 43,182 0864821 041.287 2.555.497 3,303.9 
4 aint. of equipm’t.| 1,777,325 1,535,484 6,763,234 8,086,004 37,915 22,232 128,876 114,165] 1,346,101 1,250,148 5,691,576 5.282.724 
7 Traffic expenses... 162,574 168,255 08,213 8 (£6 cee § gia (Se > one "93.746 112.527 415,35 484,248 
8 Transportation exp.| 3,138,816 3,700,725 13,163,273 16,293,195 60,646 47,121 238,399 249,213)| 2,272,642 3,005,955 9,953,659 12,519,194 
6 Tot.exp.,incl.oth.| 6,747,375 7,201,883 26,699,756 32,377,323 __ 112,199 83,631 | 408,740 __425,542)|"4 600,242 _ 5,636,402 19,475,551 22.488,734 
6 Net from railroad....| 936,546 ° 1,095.479 4,527,701 2,787,876) 54,818 1,319 ~ 203,229 ~  40.784||"] 622,884 692,838 6,637,854 3,514,210 
4 tt. dnteadibanainee 349,247 303,966 1,515,430 1,105,324 11,732 9,903 48,307 37,924 30,023 1,261,343 
0 Uncollectible revenue. 3,386 5,682 10,826 ee ee | ee 11 372, 347 st 6 330 sie 246 3,200 
2 Net after taxes, &c.) 583.913 785,531 3,001,445 1,665, 110 __ 43,086 | _—8,584 __154,914 __—2,849)| "7 250,236 ___ 375,512 _5, 5,104,585 2,249,667 
6 Net after rente__..__- ~ $28,472 «623,496 I, 834, 595 1,100,946|| 40,052 —5,819 ~ 150,353  15,461||"] 016.44 4,517 4,526,507 1,290,215 
2 Aver. miles of r'd oper. 7,342 7,300 321 7, 300 7 7 ° 7 7 1.018 4 - 409 “9 415 2,420 
ememaninaie Genenneien | New Orleans Great Northern Indiana Harbor Belt 
- ——-Month of April —Jan. 1 to April 30—/||——Month of April—— —Jan. 1 to April 30— Month of 81. —dJan. 1 to April 30— 
EARNINGS. 1922. 1041. 1923. 1021. | 1922. 1921. 1922. 1921. 1922. 1 1922. 1921. 
7 PpORRs FOVERUB.ccccel 0 eeeere we eers tw ewes — wwe | | 173,836 150,512 Re aa re 
9 Passenger revenue...) ------ ----- ------ ------|} 37,559 40,999 135,378 165,643 auneus seeees ~<--- 
3 Tot., incl. other rev. 147,305 62,590 $98,019 256,606)|" 223,206 202,048 $37,888 847,850|| 717,494 686,275 3,006,394 2, 2.068, “132 
2 Expenses— Maint. way 17,293 5,247 51,107 40,942 29,094 32,839 129,330 135,474 104,792 77,042 209,352 4 72,630 
35 aint. of equipm’t. 23,336 9,470 83,876 66,007) 23.356 36,250 202,615 137,726) 57,054 107,730 253,035 563,991 
1 Traffic expenses_--. O39 561 2,134 2,292 5,368 4,029 19,551 21, ‘083! 3,758 4,245 14,997 16,525 
16 Transportation exp. 64,635 32,272 206,222 154,459)! 65,151 ‘87,481 269, 679 369,978); 272,291 284,689 1,284,410 1,573,119 
34 Tot.exp..incl.oth.| 123.039 — 53,799 _ 375.521 _ 290,473) 133,282 — 172,481 — 663.631 ~~705,124|| 455,983 502,232 _ 1,928,300, 2,737,516 
1 res from railroad_... 24,269 «8,791 ~—Ss:122,498 —33.867|| 89,924 29.567 174,257 142,726 261,511 184,043 1,078,094 230,616 
=  ~ pesbee oem 2,272 1,785 8,607 7,595 15,060 15,874 60,113 61,577 6,526 29,770 = 146,, 4A y 65,215 
8 Uncollectibie revenue_ uidinen ae eT roe Fy 105 cele 157 19 2 ------ Ze ee 
10 Net after taxes, &- 21,997 7,005 113.891 _ —41,462 74,759 _—«413,692 113,987 —_81,130)|__ 224.983 154,273 931, Sor 165,396 
17 Net after rents_....-- 18,012 4,278 112,975 —60,574 69,068 12,951 ~—-83, 1: 28 ~ $9,687 | «134,413 46,100 647, 529° ~230,610 
50 Aver. miles of r'd oper. 7 7 7 7 27 274 274 27. 119 120 119 120 
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New York Central Sys. (Concl.) |New York New Haven & Hartford Pennsyivanis Sys—Eastern Lines 


Kanawha & Michigan 


——Month of 


1922. 
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1922. 921. 
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—25,043 
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—3 .082 
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187,705 
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—1.835 


—83,187 
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New York Susquehanna & West. 
——Month of 631. 


1922. 
$s 
160,185 
59,683 


oR, 459 
61,239 


—Jan. 1 to 
1922. 


* 
934,242 
233,102 


April 30— 
1921. 


935,005 
253 ,633 


—21,320 
- —24,765 
87 





Month 
1922. 
* 
73, att 
7,84 


—14,890 


—16,197 
87 


Cincinnati Lebanon 


é0, 100 
7,369 


—76,065 
—19,976 


& Northern 


of iat —Jan. 1 to April 30— 
1921. 


1922. 
252,057 295 ,300 
28.823 


34,121 





264 ,560 


325,220 
1,666 
44,479 
2,814 
216, 013 


1,349,196 
151,406 


1,367,219 
187,414 
217,264 

15,187 
998.670 


10, 784 
14,239 
2.031 
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72,507 
15,216 
47,718 

1 ,666 
59,005 


319,033 
51,745 
62,078 

6,825 


,825 
219,859 
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23 .632 
93 
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1,166,466 


— Ce ee 
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40 
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at 
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16.298 


~ ——14,843 
135 


82,364 


———_— 


32,855 
135 


—195,131) 
—172,766 
135 


Norfolk & Western | 
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3 ——— 
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Grand Rapids & Indiana 
—Month of April— —Jan. 1 to April 30— 
1922. . 1921. 
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18,647 
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5 
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4,489 
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22,550, 762 
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2 698.69 697 
: ae “O86 
93 ,3: oh 


2.706 ,297 
~ 979,851 
90,186 

8 





1,414, a 


“- 88. ao. 
220 


Norfolk Southern 
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—45 


$ 
790,374 
1,345,300 


2,343,400 
284,351 
401,024 


_l, 802,970 _ 
540,430 ~~ 
107, 151 
298 


192,092 
~ 79,724 
569 


ae —84, 5 5, 
—160, 295 ) 
075 


Long Island 
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rans at 
"213,238 196,208 
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~ 176,884 || ===ss4 


503 


$ 
8,154,322 
406 422 





2,254,898 
207,781 
410,101 
56,145 
812,220 


2,230,890 


9,103,162 
$41,389 
1,599,037 
220,013 
3,419,153 


8, 718, 637 


3.883 '039 





1,570,173 ~ 
~ 684,725 
122,350 
180 


mY 698, 696 
RB. 194 


6,404,735 
2,698,427 
488 461 
240 





962,195 


~ §40,637 
523 


New York Connecting 
——Month of April— —Jan. 1 to April a 
92 


1922. 
3 
172,647 


436,194 


—— 


023 


1921. 


460,790 “: 


2,209,726 
2,117,438 
523 


1922. 
876,338 





206,595 
15,624 
8,956 


72,579 





134,016 ~~: 


38,146 


57,024 


980,019 
47,606 
72,934 


192,750 





85,786 


222,235 
61, 


319, 635, 





95,870 





93,366 
19 


~__ 161,235 
~ 102,360 
19 


507,050 — 
™ $42, 759 


Northwestern Pacific 
eee of April—— —Jan. 1 to April 30— 
1922 1921. 


$ 
299,502 
209,471 


1922. 


LOOMS: 


91, 
_167 239 


~~ 107,863 
943 


1921. 


A 


— 
has 





6 ’ 936 . 79 l 


1,781,846) |= 


1,381,812 
-1,419,815||>= 


400 ,000 
34 








523 


3 
1,128,279 


,170,695 
46,458 
62,988 

236,999 
ae 54,521 




















~ $16,174!| 


158,870 
“57, 304 

















~ 420,120)| 
19 


~ 164,208 — 
45, os 


* 


588,866 
108, 862 


258,302 





~_ 472,019 1 


we 847 
30,529 
111 


QUT w~ 
(9000 ROKS| Gi 


Ni WHOON| wo 





1) SI QOD | Or 


=> Ol Ole 
HS? 


ae Or ™ 
we 


to 
WO do| NO 
WH oD] we 
bt OO) OK 
IDAnaIS= 


—) 


> 





— | 
_ 
_— 
oo 


pet et ran) Crm] NIO 
ROOT “| lt 
mw | OUR 


- 


We 


__ 432,981 
~ 330,254 
398 


—71,617 


—102,016 


398 


a 
66,228 
20,020 


_l.! 054, 522 —555 425 
~~ 760,469 —675,255 
398 398 


Maryland Delaware & Virginia 
Month of April—— —JdJan. 1 to April 30— 
1922. 1921. 1921. 


1922. 
$ 


206,548 


$ 
232,684 
61,309 79,149 








280,429 
30.664 
102,406 


3,474 
203 .440 





349, 15 57 


2 ~ —68,.728 


716 
7 





118,353 © 


‘ 


1922. 
a 


106, 87 9 eae 
507 


_ 86,207 


1921. 


- 
* 


© be 


81.089 
534 


229, 
177,¢ 


yy ide >— ND = de 


Ou tw? 


Northern Pacific 
Month of April—— —Jan. 


+ or 
19,253,829 
4,569,079 


~J]- Ww 


SIRO De 


Jw) 


a 
> 


to 
WoO 


$ 
17,867 644) 
5,389, 420) 





1,759 


wal hom 
we CO Long 


= 
“INO Ors! 


* 


Dap Wen! pie 
"arta 


‘ 


~] 
or) 





ss bt mt | te 


oss 


‘. Otho 
- NroNond|—@® 


34 635 


498, 016 
i 


662,461 
3,523 





26,242,587 
3,140,042 
7,165,988 

5 3.255 

11,262,277 


25,981,458) 
3,955 


55, 722) 


6,659, 771\| 
471,307) | 


12,324,577| 





23,303,954 
~ 2,938,633 
3, om: 000 

14,538 


24,760,129 


a 221 ,329F 


He QO Hai Qogocr 
acy ee a 


1 to April 30—! ——Month of April—- —Jan. 1 to April 30— 
1921. (|; 1922. 


x 
92,401 
32.458 


3 "ee 3, 4: 543. 
$2 82 


—41,433 
~ —42,827 
82 


—t)9 ,4: 451 





Monongahela 


1921. 


to 


rae | 


1922. 


1,369,339 
124.240 


1921. 





130,458 
34,659 

| 35,695 
1,634 
43.962 


tht ‘ 
“IO Ur Om wr: 





__125,800 


4,688 
0 


m1) Rom tot] Coto 


m1 Oe Own 
w 


nN 


>| 
tn 
l\" 


Soi! 
oa 





255.644 
679,334 
6,655 











—167,968 


“43,565 
6,655 


—75,905—1,784,307 


918,136 
6,655 


“—818,315|, — 
6,655 





| 








JUNE, 1922 


RAILWAY EARNINGS 


11 








EARNINGS. 


pight revenue 
senger revenue... 


Tot., incl. other rev. 
penses— Maint. way 
int. of equipm’t_ 
Traffic expenses_-_- 
Transportation exp_ 


Tot.exp.,incl.oth. 


pe roms railroad-_-_ 43.; 


ncolleciibie revenue. 
Net after taxes, &c-_ 


pt after rents 
er. miles of r'd oper. 


EARNINGS. 


sight revenue 
senger revenue... 


ot., inc]. other rev. 
D anses—Maint. way 
Maint. of equipm’t- 

raffic expenses__. 

ransportation exp- 


Tot.exp.,incl.oth. 
from railroad... 


xes 
collectible revenue. 
Net after taxes, &c. 


t after rents 
er. miles of r'd oper. 


EARNINGS. 


sight revenue 
: en revenue... 


, incl. other rev. 
D ee way 
Maint. of equipm't. 
Iraffic expenses_ 
a ransportation exp. 


Tot.exp.,incl.oth. 
t from railroad_ _-_. 


xes 
collectible revenue — 
et after taxes, &c_ 


t after rents 
er. miles of r'd oper. 


EARNINGS. 


bight revenue 
ssenger revenue... 
ot., incl. other rev, 
D pnses— Maint.way 
Maint. of equipm’t 
raffic expenses___ 
ransportation exp. 
Tot.exp.,incl.oth. 


) ane railroad___-— 


ollectible revenue_ 
et after taxes, &c_ 


t after rents_______ 
er. miles of r'd oper. 


EARNINGS. 


bight revenue 
ssenger revenue___ 


ot., incl. other rev. 
: enses—Maint.way 
aint. of equipm’'t_ 
raffic expenses_. 
ransportation exp. 


Tot.exp.,incl.oth. ‘y, 


creme railroad____ 


Semactibic revenue_ 
et after taxes, &c_ 


after rents_______ 
pr. miles of r'd oper. 


EARNINGS. 


ight revenue 
senger revenue. __ 


ot., incl. other rev. 
bpenses—Maint.way 

aint. of equipm't- 
raffic expenses___ 
ransportation exp_ 


Tot.exp.,incl.oth. 
frome railroad___— 


ollectibie revenue. 
,et after taxes, &c_ 


after rents 
br. miles of r'd oper. 


EARNINGS. 


ght revenue 
S ae revenue__- 


, incl. other rev. 
puceo-—-Adale. Way 
faint. of equipm't- 
raffic expenses___ 
ransportation exp_ 


Tot.exp.,incl.oth. 
ram railroad___- 


ollectible revenue. 
let after taxes, &c_ 


after rents 
r. miles of r'd oper?) 


Pennsylvania System (Concluded)\ 
New York Philadelphia & Norfolk 


1922. 
1,685,903 
974.851 
2,123.911 
212,520 
621,853 
31,097 
1,108,822 
2.064.896 
59,015 
45,806 
56 


1,469,000, 
389.427) | 


478, 578 
75,042 


301,000 
76,974 
393,565 





8,276 
324,959 
2 — 560,570 








—-Month of April-—— —Jan. 1 to April 30—| 
1922. 1921. 1921. | 


1,990, 205) D7 


| Philadelphia & Reading 
—--Month of — —Jan. 1 to Ans. 30— 
1922. 1921. 1922. 1921. 


‘ 3 
4,610,896 5,827,756 22,922,639 23,216,368 
809,464 871,852 3,130,317 3,693,235 


6,974,219 27,251,610 28,097,219 
$26,365 


6.850.861 8,355, 731 

47,276 ‘(231,834 2.207 
788° 608 10,034,548 12, 753° 130 
_5,664,869 20,618,762 25,174,769 
1,309,350 6,632,848 2.922.450 
241.356 793 ‘888 (965,425 














_—_ 13,153 3,153 ——————————————_——= 
—33,688 —297,377 
122 121 
Pittsburgh Cincinnati Chicago & 8t Louis 


—--Month of April—— —Jan. 1 to April 30— 
- ws 4 1921. 1922. 1921. 


s 3 
4,962,128 22,500 20,799,324 4}: 492,300 
1,433,816 58,520 5,989,937 .740,149 


eee PY 
15,226 
122 


—181.493 
—198,165 
121 








287 3,797,998 


123,030 436 ,250 6 
3.458.749 12,440,310 15,961,744 


7,242,748 24,890,712 31,953,060 


175.782 5,077,651 683,143 
305,026 1,196, rH 1,317, — 


36 
2.989.772 
6,294,845 


= 


1,165,296 
276,215 
85 


888 996 

~ 667,925 509.495 “3 .106.776—1,982.819 

2.435 2,435 2,383 

Toledo y sae & Western 
—Month of March—— —Jan. 1 to Mar. 31— 
108s. 1921. 1922. 1921. 

78,670 

52,09 








$ 
71,514 245,861 243,859 
52.555 138,958 165,163 





—249 X65) 


8,530 29,968,363 57. 636,203) | 


—j29,244 3,880,436 —634,204 


510 5,655 414 
___ 983,822 1,067,484 _5, 33 305 
492,441 847,133 4,967,468 
1,127 1,126 1,127 
Pittsburgh & Shawmut 
—-Month of April--— —dan. 1 to April 30— 
1922. 1921. 1922 1921. 


28,175 39,804 
6.863 6,399 
37,559 47,695 
21,121 

50,413 


2/480 
26,831 
ee SU 
—60,314 








__683,822 


ORF 769 
1,126 


$" 
384,437 
25,905 


415,811 


$ 
417,638} 
29'639 





453 ,807 











y T1744 
84 58,403 
102 


Pittsburgh & West Virginia 
——-Month of April—— —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. 





102 


$3 $ 3 
91,515 be 640,652 
11,848 37 ,942 48,990 





140,757 
32,700 


3,426 
91,098 


$19,237 
165,024 
307 ,385 

13,403 
339,491 


134,442 560 44 
42,117 ¢ 


2,74: 
45,945 





180,715 
—39.958 











136,160 __2 
~ 39,399 7 
25,669 


934,146 | 

‘80 —114,909 
81,980 

195 





—127,078 





ru "247 
& Seashore 


—Jan. 1 to April 30— 
1922. 1921. 


West Jersey 
—--Month of April--— 
1922. 1921. 


364, 
599.5: 


4,583 
316 


1,027,538 


1,4 
1,8: 2.077 460 
3, 


—102,407|| 


13,730 id 
36,481 
RH 


—98.940 
~ —60,0! 52 
85 


102,421 
~ 268,855 
85 


ee SP 
~ —49,875 
85 


Pittsburgh Shawmut & Northern 
—--Month of April-—— —Jan. 1 to April 30— 
1922. 1921 1922. 1921. 


$ 
359,767 
33,578 


52,648 
7,812 


337 ,899 
30,111 








1,051, 
163, 


5,660 
2,223 


3,366,945 
672.226 


62,990 378,852 399 ,464 











f) 
17 
55 
60 
221, 793, 983 769.830 

15 
450. 
886, 
~ 465, 
43, 


1 816. 100 
_3, 419,464 


"136,196 
26 ,707 
446 

~ 109,043 








3,811,084 


w~ 
mt ne OD Pho vite w 


26,401) 








_ 122, 
~~ 106, 


338 —119,031 
782 —136,577 48,057 
359 359 359 


Peoria & Pekin Union 


—470,675 D| 
527 854 
359 


922. 
10.94 4 


— 


1921. 


~ 
58.066 
10. 658 
oS4, O1 3 


~_ 








739. 488 
35,900 
13,129 

154 
56.143 


oe 


tT tote 
] 


me per roam 
“TR hoe DOW W] Oli 


I 
_ 
-— 


- 
an 


ae oo 
373,003 
617,143 

—33,130 
53,009 
i” Selita __—«4124s 0” 
~ —34,064 432,679 —87, 
—21,750 226,569 7 
19 19 
Perkiomen 
—--Month of April—— —Jan. 
1922. 1921 1922. 


$7,520 320,030 
7.976 28,756 


25 me 
441,: 
: 189.1 








114,136 , 
~ 25,352 


15,000 


— 
** 
—— 
— 

a i ~ 
~~ | 


— 
——_ 
. 

=m ' 
= 
ss 
_ 
—_: 
~ 


| 
es 


) 


_-_ 


a 352 
~ 30,129 — 
19 


591 
i9 


1 to April 30— 
1921. 


33,3894 


50,545) 
2,183,970, 


—444,136|| - 
138) | 


——Month of April—— —Jan. 1 to April 30— 
1 1922. 1921. 


405 | 


- 
393,225 | 


61,236 
174,070 
6,133 
169,006 
440,755 | 
~ —6§1,903 - 
8,928 


104,229 
221,321 

6,203 
206 695 


_ 562,641 





923 __ 129,459 
~ —28 904 


; , 197 2,252 





—31,156 

402 —10,812 

210 210 

| 

| Port Reading 

—Month of 831. Jan. 1 to April 30— 
1922. ~ 1921. 


597,065 


38,130 _ “1. 831 


—64, 331 | 
210 


—172,138 
—64,117 
210 





3 
78,914 133,552 618,711 





822,983 
70,140 
23,207 
916 
258 326 
360,300 
462.683 — 
59,794 


193,079 


7h tt 


1S 
67,361 
101,105 
91,974 — 
13,163 











210 
564 
4,753 


42%, 
420,034 
52,653) 








402,889 — 
105,075 
21 


2 S11 
~ ——§5 603 
21 


Quincy Omaha 
— en of April— 
| 922 1921 


bs 
50, 907 


ae Bi 1 
16,049 — 
Zl 


367,381 
~112,! 


& Kansas City 
—Jan. 1 to April 30— 
1922. 1921. 





$ 
209 839 
94,740 





98,782 a aes 
7,693 
4,135 

106 

__—« 0, 036 

51,909 

46,873 — 


444,841 
15,925, 
‘4 30 93 

172,001 

219,898 


~~ 142,207 
22,637 











42,002 


~ 36.608 36. 04 ser 
4] 41 


Pere Siemesatiia 


| 
| 
' 
] 
| 
| 


24,9906 | 


2d) 
150,995 || 
193,885!) | 
250,956 | 





336,073 
119,034 
67,916 
3,488 
169,593 
Bz 367,517. 7 
—31,444 — 
15,698 
2. 








~ 126, 390 
—43,164 
4,149 


956,611||- 


Rutland 
Month of — —Jan. 1 to April 30— 
1922. 1921. a 1921. 


1,026,156 1,084,345 
457,492 479,523 
1,810,186 1,848,503 
350,719 373,509 
360,089 467,315 
33,317 33,738 
861,222 957 ,368 
1,662,648 1,899,300 
—950,797 


147,538 
95,248 
68 


g 
262,492 
117,787 


477,340 
86.587 
86,561 


7,428 
210,141 
__ 404,058 


73,282 
20, 7 


253,865 
114,895 
448,074 
102,196 
‘2 436 


415 
217" 786 
466,871 


—18,797 
23,659 
14 








81,472 
36 





~_ 52,957 
54,513 
415 


—42,470 
—31,689 
415 


66,030 
94,223 

415 
St Louis & &: San Francisco System 


Louis-San Francisco 
aa of an sas 1 to Ans 30— 


1. 
4, 41. 968 726 17,349,041 18,575,953 
1,393 ,342 i "399° 785 5,449,252 6,871,626 


6,407,781 6,505,065 24,625,288 27,201,232 
997 ,684 735,089 3,172,608 3,032,969 

1,269,072 1,378,324 4,816,822 5,364,260 
82,934 178 53,625 

2,314,959 2,656,004 

4,814,457 5,025,232 


—146.113 
—80,95 
41é 








5 
) 





O01 
9,403,826 11,392,458 





591|| 1.593.324 1,479,833 
3\| 344,187  '252'269 


18,398,155 20,894,943 
,227,133 6,306, 

‘776 1,058,173 

9,772 








| al. .244,720 


1.261.776 
! 227 18.745 

_1,225,337 4,946,612 5,238,344 

255,625 

4,760 


“1,279,479 5,095,639 
4,760 4,760 


pm Worth & Rio Grande 


——Month of — —Jan. 1 to April 30— 
> 1921. 1922. ‘1921. 


57,068 250,870 322,608 
27,108 103.609 175,288 


96.677 541,540 
156.488 
105,223 
14; 
334,120 


1,258 8.246 





$ 
90,480 
34,337 


139,428 





74,008 





mee PAY 


—25,740 
3,538 
18 


__154,461 
—15,033 
oT 


638 ,733 


—97,193 
14,717 
94 





111 464 
‘“—131,484 
235 


an 296 —18, 73 
—36,485 —  —, 716 
235 235 

St Louis San Francisco & Texas 


—-Month of April-—- —Jan. 1 to April 30— 
1922. 1921. a “ ¢ tid 


102,589 424,330 461,058 
14,950 58,067 ___ 79,360 
507,150 «570,524 
125,741 
8.321 
14.972 3,986 
225,077 __ 372,312 
_ 489,609 — 731,345 


3 —160, 821 
7,960 
471 


—112,044 
—168,007 
235 


107, + 





56. 645 
126. 943 159,30) 
2,168 —26,965 
i '864 1,990 
48 347 
—29,302 
—60,915 
134 








—4 ,080 


) —169,252 


 —313,825 
134 


-— 


“—24,899 
134 


St Louis Transfer 





560|| 


558 
2} 


——Month of April—— Jan. 1 to April 30— 
1922. 1921. 1922. 1921. 





$647 
2,436 
238 
26, $42 
39% 704 


5.518 
Cri 100 


‘206 
35,490 

~ 50,567 
~ 84.308 
363 








33,045 
~ 29,160 
6 


St Louis Southwestern ‘System 
St Louis Southwestern 
—--Month of — —Jan. 1 to Ans ay 
1922. Be 1922. ry yey 
1,183,385 7 

121.715 
1,373,872 
182,319 
219,419 
46,775 

__380,53:! 
886,380 
487,492 
48,781 
276 


a" 

pend fees 

ANSS 
~eO 


or Se Rr GO CO 


* 





| piosnles SW BOs| sa’ 


ne OF OO 
t 








homc 
n Se Oo oohS 
m OI Ordon! ois 
Nee Oe O- 


| 


i 
|| 90) G9 
er) 
~- 


_~ 


_ 
ro ii 


f@~ 

wt 
Cri 
- — 


o 
ae. 
| 








—47,313 | —47 ,924| 


—50,.589 —64,399 —63, 119}! 
252 252 253 | | 


I pichmond Fredericksb & Potomac|| 


—47 ,166 








' 438,435 1,511,643 


412,467 377,319 1,496,946 1,397,961 
968 ‘968 968 968 


St Louis Southwestern Ry of Texas 


412, 3] 4 _1.669,220° 


—Jan. 





—--Month of April-—— —Jan. 1 to April 30-— 
1922. 1921. 1922. 1921. 


3 
2,380,332 2,434,929 9,101,895 
371,760 447,995 -1,471,566 
3,018,325 3,106,952 11,502,681 
328,195 363,086 1,025,878 
687,768 647,540 2,360,189 
59,919 45,992 212 ‘696 
_1,182,413 1,266,621 4.839.940 
_ 2,364,973 _ 2.445.596 _& $891,759 
649,352 =. 610, G22 
152,829 571,728 
59 1,475 


$ 

8,193,257 
1,804,276 
1LO.811.9: DU! 
1.199.851! 
2,230,453 | 
197,130 
9,319,171) | 
9, 421, $39 | 

ee 390, 111) 














__ 610 


1922 
$ 
505, 284 


323,220 


~~ 996,200 
95, 


6,564 


322,275 


1921. 


595, 879 
401,255 


1922 


—— Month of April—— —dJan. a” An. 30— 
1921. | 


Pro-* 





150 


saiad 


1,044,271 


188,337 
165. 162 
9 ,44- 
395,118 


* 
* * * ' 


7 ao 
NOs ds 
* * . * - 
— 

a 

Reo} 

—_ = 

x 





614 
385, 


~ $33,146 


211,125 
a0 .ae¢ 


_2, 235. 30 


® rye view 
185, 5 


3071. 703 a 


673,434 
133,762 
18 


* 


—~—-Month of April-— n. 1 to April 30— 

| 1922. 1921. 1922. 1921. 
1,746,304 

_ 336,475 
2,224,351 


385.609 
_ 34, : 45 7 


1,856,508 
401,329 


“2, 449.594 
ASS, 315 
163. 139 5 
20,145 
__ 287 ‘906 


“739,201 ae ___ 682,158 | 
“—222,071 —116,867 
| 24,000 24,008 

39 229 


a 373.657 
ee 951,444 


—6501, 850 
96, 024 





2 Ty * 196, 
"—582. 886. 
96.000 
164 





___ 496,464 
~ 322,206 
2,222 


2.037.719 


¥ 466,20. } 





~~ 322,805 


27D. 074 


117 


__ 134,822 


~~ 131,927 
117 


__ 961 rey 
~~ 732,858 
117 


539,654 
~ 348,866 
117 





—246,110 —141.104 
—235,121 4. —128,198 
807 807 


—h79, 05 00 
“—662, 647 
SO7 


—598 ,232 
—534,098 
807 











RAILWAY EARNINGS 


[ Vou. 114. 




















Southern Railway System (Concl. ) Southern Pacific System (Conel 
New Orleans & Northeastern RR Houston East & West Texas 

| —— of April—— —Jan.1 to April 30—!| ——Month of AR —Jan. 1 to AMT 
1922. 1921. 1922. 1923 922. 1922. 192 


San Antonio & Aransas Pass 
—-Month of April-— —Jan. 1 to April s0—|| 
EARNINGS. 1922. 1921. 1922. 1921. 


x 


& 


Freight revenue...... 
Passenger revenue. -- 


Tot., incl. other rev. 
Expenses— —Maint. way 
Maint. of equipm’'t-. 
Traffic expenses-__. 

Transportation exp- 


Tot.exp..incl.oth. 
=o — railroad_ ~~. 


Heechlactibie revenue 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue.-. 


Tot., incl. other rev. 
EK xpenses— Maint.way 
Maint. of equipm't- 
Traffic expenses. -—- 
Transportation exp. 


Tot.exp.,incl.oth. 
Net ee railroad_.-- 


Tax 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles ofr ‘d oper. 


EARNINGS. 


Freight revenue___.-.- 
Passenger revenue... 
Tot., incl. other rev. 
£xpenses— Maint.way 
Aaint. of equipm't. 
Traffic expenses_ -- 
Transportation exp. 


Tot.exp.,incl.oth. 


Net from railroad__-_. 
Pe a 
Cncollectible revenue_ 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


KARNINGS. 


Freight revenue 
Passenger revenue_ -- 


Tot., incl. other rev. 
#xpenses— Maint.way 
aint. of equipm’t_ 
Traffic expenses_ -- 
Transportation exp. 


Tot.exp.,incl.oth. 
n at Lag railroad_-_-_- 


Das hectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EKARNINGS. 


Freight revenue 
Passenger revenue_ -.- 


Tot., incl. other rev. 
Expenses— Maint. way 
aint. of equipm’'t- 
Traffic expenses _ _- 
Transportation exp. 
Tot.exp.,incl.oth. 


Re ” Sem railroad. _- 


U noe: BEATER revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 
Tot., incl. other rev. 
nape nses—Maint. way 
aint. of equipm't-. 
Traffic expenses. 
Transportation exp- 
Tot.exp.,incl.oth. 


Net srems railroad_.-_- 


Tax 
Uncolloctible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm’t. 
Traffic expenses__- 


Transportationexp.\ _ 


Tot.exp.,incl.oth. 
Net am railroad. _-_ 


Tax 
Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd over. 


x 
336,815 


$ ~- . 
1,268 ,562 


O81 


76, 867 


~ 443,7 r 2] 
100, 776 


~ 494.8: 50) 

—51.129 

13,240 

25 

a — 4.397 
O07 
739 


21. 


97 453 
24.641 
~ 434,647 
16,837 
17,463 
2,937 
Ab, 100 
40.19% 


2,439 

ew) 357 

41.353 

30,939 27,418 

317 317 

Seaboard 
——Month of April- 
1921. 


12 

OD ORE 
340 6 
5,610 
5OH5 6860 
35,643 


992 


O89 
2 645 
336 
053 
861 
98 
633 


to 


. j 


SINT NI Wot 


’ | ae 
rm 


we A | 


-~ 
—“~- 
— 
. 


_—- 


2a) 


425 
3.920 
5.000 

79 
241 
694 


DW 


000 
.253 


»,425 


i 
i 


No! 
_ oun 


Oo 


- 


063 


Southern 

—--Month of April-—— 
1922. bYY's 

7 396 386 ef 768 

2 299,859 209 

10, 491, 106 57 


914 


~*~ - 
ow 


5 


‘204.030 
4, 014,637 — 
8,108,221 | 
2 382,885 

477,355 

— 6.713 © 
1,898,817 1,4 420, 049 
“1,537,701 998,461 

6,971 6,971 


a 
> 
~ 


-S 
| Wore 


500 
257 
726 
"3" 482 


nD «| S=REE = ~ 


ho 
~Jj 


—--Month of April-—— 
1922. is 


629,000 
142,367 


44,449 


28 11 
TOR: 


508 


Southern Railway System 


Alabama Great Southern 


1,358, 
324,447 

{ 298), 
467 400 | 
422,106 
42 557 
O78 
~ 1,800,779 2,110, 
—]94,432 ‘311, 
54,735 52, 

# 985 yee 
251, 155 , 36 O83 
302, 197 339.842) 
39 735 


___ 235,580 _ 
1,606,347 
369, 306 ) 


1,798 


ROK 
947 
140 


e 


San Antonio Uvalde & Gulf 


~—Month of April—— - 
") 19 


Jan. 1 to ATT§0 a 
1922. 19 
g 
236, 

__ 64. 

342.6 
55.9! 
AB, 


3,037 


»913 
804 
S765 

3 HS] 
695 
3.3490) 
minty 


382 


11, 
136, 


Si] 
OQ] 


31¢ 


Air Line 
Jan. 1 to April 30 
1922. 1921. 


£652 
760 
ye &. 
Je) 
Ys 


> 


936,719 1: 

546.955 
2 598.624 
498.709 
527.992 
973, 
£963 363 
680.000 
_ 1 53 l 
281,832 
139.803 

3,563 


MhD) Ww & 


925) 
933 


2595 


. . 
ai meee Se we 


356 


6,163) 
2 
l, 


3384! 


Railway 
— Jan. 
1922. 


27 808,563 27,773,695 


9 002,609 10,415,233)| 
42. 086 023 | 
,323,169) 


39, 766, 977 ‘ 
5,723,395 
7'38) 657 8'672'917 

820,425 861.463 

16,336,851 20,225,785 


31,881,981 38.946,849)| _ 


7,884,996 
1,782,191 1,320,680 
25,559 16,273 


3,139,174 


5711] 


194 | 


O85) | 


759)\ 


7,088]) & 
OOO! 


cpere? 
ms) 


1 to April 30—}) 
1921. 


376.928 
82.263 
513.372 
70,863 
122,739 
10,939 
219.869 








8% .462 
36 371 
178 


444,910 | 


407 597 l 


90.594 
537,770 
OS 2 





953" 539 
473,262 
64,508 
41,321 
s2 





31 


21 


m 913 


207 


— a of A 
1922 19: 


90 626 
10,323 
~—:103,646 
14.5 


] oa 5S 
37,6038 
Hf) 
12.705 ) 


4,047 


—————— 





35 


15,074 
110 


00 4 ey 


44] 


207 


535,905 1,7 
297 .435 


i 2! 4.352 
5590 +3 





2.02 


2,280,625 
396 .904 | | 


441,966 
51,474 


.136, 915 | | 





23,105 1 
18,900 © 


112.477) 
168. 148 


156.272) | 
G45) | 


10.931) 


—131,158 
7 


Northern Alabama 


—* 


in. 572 
__:11,903 
mas 404 
4.6% 

5,030 
1,940 
29, 452 


16,5 7 1 
3,856 
3 


ril——— —Ja n. 


_ 44555 2 





658 


454 
110 


13,012 — 


17,090 
15,269 
110 


ani se 


1 to April 30— 
1921. 


2 47,527) 


‘ 
57.626) 


~ 316, 594 | 
129) | 
095) 
464) 
881! 


65. 


2 R00) 


32,794)! 


) Rite bs) 


40 027 
110 


Southern Pacific System | 
| Southern Pacitic 
—--Month of April-— — 


1922. 
& 794,380 
3, 516 885 
13, S19. 472 2 
1,928,596 
2.478% 602 
239,046 
| 4,713,994 
10, 025 ), 
462 


563), 


1922. 
$ 


226,701 
27 321 


010 — 


1921. 


9,049,562 3: 


4,103,175 


14, 

2 278,091 

2,735,294 
206 .026 

5.868 ,757 


‘Ota et 


193,385 
43.201 





268,001 
30,567 
24,423 

2,275 


saia 
69,326 


256,430 
42,806 
49.957 

2.931 
95,580 


a 
—--Month of April—— —Jan. 
1921. 1922. 


913,941 3! 


a 
ee « . 
mam 
~ 
_ 


. i fo 


982,622 51,525,231 | 


. 


=. 
 o 


a 


a ~j 


731,937 
113,296 


~~ RA. 89] # 
109,807 
105.794 
11,378 
264,697 


April 30— 
1921. 


woe . 

—_ - 

a ° 

* - . ° . . 
De . * 


~J] *; ~] 
ww ina J 
| 
. . . le e 
> ' o - 


1 to April 30—| 
1921. | 


933.617)| 


189,418 


~ 1,209,278), 
207.719, | 


190, 061) 
720) 


14,7 
4 10230) : 


io ‘616 


694,877 


669. 2 


148.770 186.1: 





853,285 
192,771 
193 .767 

13,253 
396.876 


one rt 





I 
“IN| OCU WOOoe 


de te Ct) Cr) oe AS OS Ge 
to ON Ol OD Oe DO 


826. 286, 
~ © 62, 002 
23.888 
295 





2,466 


4084 ~=—s«iE 


19] 


192 


ho 


Sew 


RR. O39 

~ ww 

* . 
S 


1) Othe 


mt DOL NT! Ole 


** 
wie 


=~] Od oa 
AS ee QT 
ey -* oa. 


= 

— 

RD CO 

~ Se 

‘ - 

IW . 


| 


ND | em 


wa sl 


*. —) 
_—_ 

* ~ | 

* *>y bed | 
ae | 

] —~ 

- - 


—_ 16,102)] 


<——— of April--— —Jan. 


310. 


__ 37,819 
—12,530 

ivl 
Louisiana Western 


1 to April 30 
1921. 2. 1921. 
s ‘$ 3 


198,501 9469: 
RR 364 396,1: 
OR7 26 
325 
594 
580 
5,651 
,4 02 

ORS 

£630 


765 





a 
S 


56. 
6S, 
10, 
ae 16, 


WAS w 





a 
~_ 


1,090,800 | 
- Sa 
116, “1g 


moll Wwhop 
“™ 


DP diokmwrec 
Ror NT Crore oc 


273 
37 
2s 








~~ 


= 
—_ 


890 
182 
207 


Ty), 
Coll on 
-_ 
~~ 


bo vea|| S| <aen ee | 


Morgan’s Louisiana & Penns RR 


' 


425,37 
148. 

637, 
146. 
137,. 
17 


oF] oo 


7 aan a 


5 YOY | 
50 ,96 





oe 13,283 
— 36,! 


——Month of April--— —Jan. 1 to April 30 
1922. 1921. 1921. 


1922. 


Be 789,654 
5S® .655 


2 586, 798 
560.746 
5384 536 
67.090 

4 074,0: D2 


2, he 
3) 


32, 
6 


y 
7 
2 985, 
672, 
67: 
aT's 


‘ st 
1,377, 





——— a 


2,439,364 % 


” 147,434 + 44, 
186,032 195, 
809 ¥ 
_—39,407, 
—121,005 
400 


*, ** e * 
i Moe ” -_ _——— 
Le Or Ou orl Ct oo Io © 





iho 
5\2 


} 
i 
~ 


794 52, 
—109,879 303, 
400 


-_—— 


6 

e 

1 

1 

9 

» 

3 1 
2,940, 3 
s 

g 

0 

2 

1 

4 


Texas & New Orleans 


— Month of April-—— 
| 1922. 1921. 


mon 
On 


Wor 
— CD 
— oo 


| 
| 


90 | GOee 


' 
| 


DO a 
* + * * 





— 122,586 
22'781 
15 


_ 145,415 _ 


_ 218,546 


aa 584 
26,742 
6 


~ 312,246 


572,645 


95,620 
71 


-964,.653)| 
244,625) 


106 968! 
89 


} 


Pe OY ed et E 
2 CIS Oe 


is) @rmrKee 
oy OS Cronous 
2) i 





—Jan.1to April 3 
1922. - 

2,120,1 
621,4 


3 
2,224,076 
601,309 





2,992,547 





~ ——58,479 


710,384 2,543,111 _ 


449,436 


92,766 
1,298 


20,011 
172 





6,077,246 1,802,221]; 
4,808,335 31,927 
6,971 6,971 





—Jan. 1 to April 30— 
1922. 1921. 


> 
2,287,038 2,379 
518,891 662, 


99.790 
~ 86,162 
382 


791,467 
51, 554 


~ 10,836 





382 


--— 


i6 


3,392,003 


216,555 _ 
171,161 — 
382 


Atlantic Steamship Lines 
——-Month of April--— —VJan. 1 to April 30— 
1922. 1921. 1921 


1922. 
3 


213,516 


R97 


137 e 
793) 
382) 


3,205,130 


275, 794 


263) . 


35,688 
507 


1922. 


§ 
69,979 
12,817 


~—108,893 


—78,662 355,372 
~~ 221,906 — 


475 507 


Spokane International 
—-Month of April-— —Jan. 1 to April 30 
1921. 1922. 1921. 


100,138 
16,093 


ot 235 
41,486 





~ 808,026 
83, 764 


2,946 965 246, 
330,123 504, 
586 433 731, 

71,706 90 , 96 

1,155, 318 ,594 456 


795) 
378) 
3,: 155) 
408 
245 
94 





__ 687,928 


83, 439 
24,352 
5 


5386, 052 


ag 


ty 


87,106 
22.670 
8,538 
2,332 
32. 530 


360,205 
52,741 
30,821 
11,868 

142,597 


120,052 
22.9 ) 





2,265, 215 _3,042 ,083 


~~ 681,750 204,072 
148,435 99,678 
2,595 126 





~ 152,732 
11,893 


107. 411 
11,523 


3. 


"3,422,954 





~ 257,360 
46, oe 


e 


73,657 


__ 265, 5 990 


~~ 94,215 
21,943 
65 





59,082 


61,315 
313 


__ 154,462 
148.635 
318 


S—S—_- 


—--Month of April-—— 
e- 1921. 


1,150,195 


Cincinnati New Orleans & Texas Pacific 


__ 930,720 104.268 
~ §38,483 ~ 112,323 
318 313 





—Jan. 1 to April 30— 
« 1921. 


+843 -587 
1,042 ,556 


4,290 .502 
: 251,237 


___ 140,839 
140,849 


1922. 
3 


1,225,991 
368,549 


__95,888 


~ a 


$ 
1, He 222 
45,849 


Galveston Harrisburg & San Antonio 
——-Month of April-—— —Jan. 1 to April 30— 
1921. 1921. 


1922. 
$ 


__211,263 


> 
364,374 
129,063 


72, 204 





1922. 


$ 
1,466,553 
477 670 





1,452 ,946 
161,959 
429,740 

21,260 

507,531 


5,520,373 5,920, 428 
595,99: 


1,939.430 2, 687, 784 


1,717,457 
326,850 
351,108 


34,904 
709,328 


CRT, 


534,315 


185.076 


2,136, 2% 
224,813 
337 ,323 

36.395 
751,550 





1,176,952 —1,1 
~ 275, ,994 
78.314 
2,623 


4,292,955 





5,488,134! 
432.294) 
193,229) 

63| 





195.057 _ 
215,731 


~ 235.508 
338 : 


338 
—-Month of April—— 
1922. sh , 


247 
90. 


667 
559 
196 
200 
4.963 
O39 
6: 24 
116 
2 Vz () 
O13 





$8 160 


— “40. 433 
35.195 - 


= is 149 





402 402 


214,940 — 








= «y* ~- j 
232,754 | 
338 | 


Georgia Southern & Florida | 


—Jan. 
1922. 


$ 
1,037,380 
406 ,229 
,059, 641 l 
260,595 
272,910 
35.538 
6HS3. 2G9 


1 to April 30— 
1921 | 

$ 
1,022. 
326. 
,945.5S4! 
357 .694| 
369 839 
35.698 
G07 S15 


1.314.057. 1.737 
245, 54 
61,683 6S 

* 127 C'r1S 
182.474 ——26 1. 932 
ee / —- ~ — 
2 5749 — Se 50). 313 


4)? 40? 


518) 


522) 











~192,264 


6 — 239,002)| 


S48) ) 


ASO)! 





3.84 
7,578 
F 





60: 
27 
969 
218, 
227, 

24, 
390 


ry 
s 
? 
o 
S 
6 
d4 


oO 
O7 
14 
O7 
657 
es \y{ 2 289 


67 ® iH 
43.718 


PHD 


ae 


9 (623 — 


923 


1,509,169 _ y 





~ 164,001 
84,100 


56 


370,314 _ 


1,458 823 


0/7 483 
336,40) 





905,666 — 


27,682 
43.84 


O67 





—16,430 
—80,488 
9253 


I, 


Houston & Texas Central 
—-Month of « — —Jan. 
1922. 19; 


1922. 


2 957 


~— 


l, 


206, 612! 
668, 119 
1,389 


1 to April 30— 
1921. 


79,845 
61,720 
549 





1922. 


»362 | 


8H3.448)) 


059, 385 


7.805 


923 


041,190 | 


__—a, 993 
“100, 675 5 
549 


340, 56 


~~ 295, 699 = 
549 


Staten Island Rapid Transit 
i——-Month of — —Jan. 
| ie 


t to April 3 
1922 1921 


334,146 
337,264 


$5,263 
96 ,504 





1104 


204, ai 


1,468 
1S.000 
Cr44 


—16 488 


‘ 
= 
v2 


200,122 
29,342 
28,771 

376 


ae 
124,768 





oa LS 8, 


041 


9 O81 Site —, 
12.000 63.000 
4 


3.5 3,2 








10.752 —136.230 
-21 323 — { 92,755 
23 23 





13 


—————— 


RAILWAY EARNINGS 




















Union Pacific System I 
Union Pacific | 

mae yaa of ihm —Jan. 1 to April 30—| 
1922. 1921. 22 1921. | 


19 
21.414.999 22.997. n54 
4.925.419 6.070, 903) 


‘ 
29.014,848 31,952,279)| 4, 37 
7 


Tennessee Central | 
—-NMonth of April-— —Jan. ’ to April 30— 
1922.  v 1922 1921. 
$ $ $ 
565, 
194, 
808 
169, 
182 
LY 
45 D2, 4 
0, 


— 7 are val 
19,563 | 
iw 


Wabash 


a of April—— —Jan. 
1922 1921. 1922. 


$ $ 
3, ag 844 - 558,760 14,910,827 
74.865 701,489 3.206, 786 


4, 901. 461 is, 368,201 19,239, 034 
876.766 


EARNINGS. 


reight revenue 
senger revenue. 
Tot., incl. other rev. 
x enses—Maint. way 
aint. of equipm’t_ 
ffic expenses __. 
Transportation exp- 
Tot.exp.,incl.oth. 
et from railroad _--_- 
axes 
ncollectible revenue_ 


Net after taxes, &c_ 


et after rents 
ver. miles of r'd oper. 


1 to April 30— 
1921. 


131,638 
41.418 


1 5,732,094 
0 
189,611 1 
3.1 
5, 2¢ 


1,488,193 
7,970,235 


— SD 
O-] 
pn 


“JDO 


$ 
3,30 
7 5f 


me PS 


47 
5 











| 








”_ 
te 
DO 


49 
4 9°567.864  2'954'237 
16 6.567.996 7.409.094|| 9: 

9 


* 
~~. 


tot Oro CO! O 0 
WON ON 


DOO ee a Or 

mm OO) Ordo Who Ut! Ore 
'|ayetacnie hon 

we WTOC! NOG 


OW) UI NO Or 
DISD 


490,008 548.002! 
9 247,782 
20,649,440 


8.365.408 
2,270,155 
1,883 


1062 2: 29 


= 216,793 
~ —5,644 

. 4,593 

~ 


2,078,032 

_ 4,238,019 15,3: 
663 442 3, 
150,814 


l 
10,761 388) F 
23,737, 219) 3,8 
8,215, 060) 5 
2.050, 302 

ae 826) 

6 093.370 6. 162,932 
)24,652 “5,947, 761 5.656, 493) 
3,614 ,665 3,614: 


Oregon Short Line 


a of April--— —Jan. 1 to April 30—| 
1922 1921 1922. 1921 


8, 926, 283 
17,207,206 
2,031,828 
573,454 
409 














= 

; = 

-_~s 

25 

* + al * * . 
ae r 


| 


o, 
).4 
0, 
02, 
g | 
4, 
4,( 
0,: 
9! 


Cte OO! et he OO DO 


3 
l 
2 
6 

0 


— 
Boo¢ 


188, BEG 

2,599 
~ $318,365 Pe 512, 582 2, 
35,036 263, 666 ¢ * 


2.472 2, 


Western teaiimioad 
—Month of April—— —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. 


> | at he 





en 


1.166.308 


1,144,071 2. 
3,665 








~~ - 
= Det he | DO CO OO 


- 
~ 


_—81,574 
—166,766 
292) 


Terminal RR dai of St Louis) 
Terminal Railroad Association of St Louis 
i of — —Jan. 1 to April 30— 


9A? 


~_- 
~* 

-_- 
a 


ns 


c= i, 457 965 
—3l, ca ’ 


611, 953 


2, 72 


2:1 G9] OO mt G9] KS 


| 
| 
Ft 


tw ~ 7 


hot 
Ton) 
ll 


(2 





EARNINGS. 


eight revenue 


Assenger revenue__.'| 


,incl. otherrey.| 358.447 
ape nses— Maint. way | 7 


Tot. 


aint. of equipm’t_ 
Traffic expenses_-_-_ 
Transportation exp_ 


Tot.exp.,incl.oth. 
zs tea railroad__ _— 


in collectibie revenue. 
Net after taxes, &c_ 
ét after rents 








= 
~ 965, 5.394 


79.63 1 a 
52'606 


1: oF. 968 gs 
37,727 


7 


96 91S 
694 
597 .7: 58 
10,788 
560.308 
3,268 
,100 
7.686 2.1 





lt 


540.( 072 


274,258 
384 








88,234 344,960. 


__ 154,673) 
~ 603.865) 


265,430 


1,897,880 
461, 717 


ae 


250.418 


78 571 
396, 709 





1.861. 
ip * 770.5 


1922. 1921. || : 3 7 


7,649,411) 


1,979.792' 


$ 
1,042,106 
71,306 


4,994,520 
286,516 


5,475,586 
367,875 





10,526, 569) 
1,666, 521| 
2,306,693 

‘179,348. 
3,850,063 
8,758,140) | 
‘ 768 





429) | 


Seas a, + 30 


908,528 


40,000 


366,602 — 


5.700.652 


9) 
1,189,585 4 
“306 603 i 1, 


6, 182, 909 
734,898 52,77: 
1,146,990 
122,201 
015,082 


573.5 R61 2.502.730 


5,260,430 


—— 


922,47 9 
230,000 





—-— -—— 


0) 

283 ,3: D9 
417,293 
130,000 


296,116 - 
50,000 








246,116 (29: 5 692 A479 


o_ 


1,2: 
“1,0: 


200,146 ~ 802,465 
37 


oé 


‘ > ’: 257 242 
2,359 - 359 2,3: 804 
St Louis Merchants Bridge Terminal | Oregon-Washington BR & Navigation 
—--Month of April--— —Jan. \ to April 30—|'\——Month of eet. —Jan. 1 to April 30— 
EARNINGS. 1922. 1921. 2 %2 ° | 1922. 1922 1921. 
$ g 
eight revenue | 1,325,916 1, 6n 
assenger revenue... 424 442 47. 
Tot., incl. other rev. 1,943,021 33 
Kpenses—Maint. -way 56|| 524,656 4] 
int of equipm’'t-_ 30} | om 24] 37§ 
Traffic expenses -__- D1 | 589 
Transportation exp_ Bs a 999 * 99] 
Tot.exp.,incl.oth.| 192.646 _ . 2,054,016 | 
pe Srem railroad___- 941 — ns 368. 038° 2}| —110,995 
264 80.764 55,065) | 181,279 86,860 79,490 345,223 285,284 
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St Joseph & Grand Island | 

—Month of March—— —dJan. 1 to Mar. 31— 

1922. 1921. 1922. 1921. 


-——Month of —_— Jan. 1 to April 30— 
1922. 
ry 236 107 633 300 497 306 58 
399 ‘35S 
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ver. miles of r’d oper. 37) 797 804 797 
Western Pacific 
— Month of —_— —Jan. 1 to April 30— 
1922. 1921. 1922. 1921. 
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640 297 
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725,506 845,901 2,866,455 3,281 294 
91.312. 74,564 293.034 345,364 
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Texas & Pacific 
—--Month of April-—— —dJan. 1 to April 30— 
1922. 1921 1922. 1921. 


$ $ $ 
1.426.877 9,763 8,486,448) 
515.466 0.125 3.089.710 
Tot., incl. other rev. 
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20 
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25¢ 
17 
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209,537 
25,435 
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207 .030 
27 ,389 


253,588 
33.777 


1922. 192}. 
60 ,670 73,530 174,571 
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1,000,395 201,085 206,916 
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2 59,286 
10,611 7,119 
70, 
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__ 171,102 
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Traffic expenses_-_. ,246 221,416 

Transportation exp_ 77,623 467 5,353.319 
Tot.exp.,incl.oth.| 1,998,107 _ 
154,971 — 


994 11 ,097 439 
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100,365 365 ‘510,464| 


,089 1,324,283) 
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Net after taxes,&c.| 54,505 __ 695,157 812,369 

bt after rents —4 543 ~~ 399,101 315, Vy 
952 1 952 1,947 
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Wheeling & Lake Erie 


——Month of April—— —Jan. 1 to April 30— 
1922. 1921. 1922. 1921.(8 
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75,323 78,858 275,111 328,320 
949,266 39 369 4,285,488 3,896,607 
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‘ 5, 0 
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——Month of April—— —Jan. 1 to 
1922. 1921. 1922. 


__20. 762 
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—-Month of April--— —Jan. 1 to April 30— 
EARNINGS. 1922. 1921. 1922. 1921. 
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Tot.exp.,incl.oth. 97, 368 . 335,553) 

~ Som railroad... —1],454 83,384 
8,100 





Hh 


“J 


$ 
414,096) 
1,914) 


418, 937) 

















! 


i) 


nt eet 
Mihi 

w= OO tn Or to 

SO tO — D 

cri COOK Wweo 


NOW | Oho 


to 


mmr cr Cibo conto) toe 





633,022 329,631 3 
151,407 
27,541 


.141,2 287 


~ 939.312 
186, 000 


769,533 _ 

179,733 

109,963 
30 


it 





bet S| OO] DO ee OD | 


. a" 
. . 


tS or 


75,463 
ncollectibie revenue. 


Net after taxes, &c_ 


Bt after rents 
yer. miles of r'd oper. 

















"123,866 49.994)! 69, a 70,731 
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Vicksburg Shreveport & Pacific!) Wichita Falls & Northwestern | 
—Month of April—~ —Jan.1 to April 30—' —~Month of April—— —Jan. 1 to April 30— 
1922. ~ F 1921. | 1922. 1921. 1922. 1921. 

> 


~ $ $ $a” 
210.050 218,916 938,998 85,872 149,487 361,058 640,248 
74,088 90,259 86,335 __ 342,427 21'473 25,302 83,666 119,942 
~ 407.485|| 324,337 327,980 1,363,502|\" 116.256 184,099 479, 928 799,121 
62,088 | 58,1 29 238 397) 22,626 36,785 118,150 
86,119) 53.839 351,443, 19,423 28 386 130,179 
8 266. 13,726 40 332) 136 1,218 4,040 
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12,032 


rm DO 


597, 124 
~ ~§02, 516 
511 


—128, 104 
—191,594 
511 





= 
—, 


Delaware 
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| % 
sight revenue | 1,364,549 1,333,893 
ssenger revenue--- | wiehien adele is 62,183 69,761 
ot., incl. other rev. | ; 3.477 39,075|| 1,532,750 1,525,896 
penses——Maint.way | oa. 665 y 164. 523 
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Yazoo & Mississippi Valley * 
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1922. 1921. —- 1921. 


9358 
__292,901 


l, 526,099 
371,294 
298 380 
26.970 

__ 622,744 

1,380,155 _ 

145.944 
118,443 

269 
__—27,232 
23,699 

1,381 


3) | 


how 
Nn 


—_~- 
= 
yt 


- 
a 
~ 


=e 


mC icr| Crore OO) RO 


1,116, 
292, 


hoon 
woe d 


“~ 


i ~~] 
m= Vt 
wo 


emer 
| 
| 


2.863.477 


a a 











S|} Co pt oat >| pe 


I 


fl 

LD — 

‘ ro 
miro QO 


i 


ol 


llen|no pat peu | pes 
AD dO] Geet Go| boty 
lwlawe 

















I collectible revenue. 
218,059 _ —34,363 797. Q: 5 418,180 
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NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 


From tabulations prepared by the United States Railroad Administration we have compiled the following statement 
showing for all of the Class 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 
annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the “Standard Return,’’ or 


Government Guaranteed Rental. 


The compilation enables any one to see whether during the period of Government control any given road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of the roads. 


net income for the three-year “‘test’”’ period, that is, the three years ending June 30 1917, this being 


Government agreed to pay to the roads as compensation for the use of their property. 


The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the month); 
returns which the roads are required to file with the Inter-State Commerce Commission and which are given from month 


to month in this publication. 


The figures referred to represent only the last item in these returns. 


It will be observed that only in a few exceptional) 
The Standard Return represents the average 
the income which the 


Any one desiring the 


full details for the different roads, including gross revenues, expenses, &«., will find them in the issue of this publication 


for March 13 1920. 


Average —Ne Federai Income— 
Mil 


és 

Eastern Region. of Road. 
New England District— 

Bangor & Aroostook 
Boston & Albany 
Boston & Maine 
Central New England 
Oentral Vermont 
Grand Trunk in New Engiznd 
Biaine Central 
N.Y.N.H.& Hartford_.._. 
Rutland 


1919. 
$ 


107,731 
1,951,199 
3,577,108 

def163,138 


36 
172 def766,51 
1,216 def! ,212,20 
6,9 & 


223,058 


1918. 
$ 


607 177 
2,232,916 
1,895,400 


o7 ,768 


def871,.205 def689.469 
defl .105.677 


dets81:781 
7.769.005 


165 


Standard 
Return 
Entire Year 


1,023,883 





, ee 


Central Districi— 
Aon Arbor 301 575,137 
Buffalo Rochester & Pittsb_-.. 590 def1 ,075,870 
Delaware & Hudson R75 2 ,054,57 
Delaware Lack. & Western _. 996 11,809,921 
Detroit & Mackinac____-_- - 382 defs9 596 
Detroit & Toledo Shore Line. 62 
Erie (incl. Chicago & Erie)_.. 2,259 
Grand Trunk Western Liner. 1,002 
Lehigh & Hudson River_... 97 
Lehigh & New Englarnd...... 
Lehigh Valley 
Michigan Central 
DOPOD... sseshscsesecee 
New York Central 
N.Y. Chicago & St. Loulse... 

N. Y. Ontario & Western __.. 
N. Y. Susquehanna & West- 

ern (incl. W. B. & E Gef185,671 
Pere Marquette 2 23: 6,717,880 
Pittsburgh & Lake Erie 3,501,821 
Pittsburgh & Shawmut__.-_. e def177 ,302 
Pittsburgh & West Virginia_- def648 ,908 
Dister & Delaware def152,754 

2.504 864,445 


. 8,008 


9,775,418 


ae 


2,309, 
395,718 
927.3 

3,776 ,2 

l 


54 
91 
16,969,157 
1,041,104 
48,201,70 
4,048,631 
795,047 


916,852 
1,036,370 def2,246,652 
600 2039: 


ee 


10,227 ,504 


467 806 


3,930 


3:893.167 
576.100 


§24,551 
3,851,485 
9,830,183 

130,435 

dGef319,631 
def57 ,775 
3.714,172 


$8,901,093 








526 883 
8,276,410 
7,409,600 

15,749,477 
310, 
456,512 

15,729,068 

1,076,017 

619,371 

1,135,761 

11,318,714 
8,052,127 
583,086 
51,739,500 
2,218,857 
2,103,589 


999,942 
8,748,196 
8,980,219 

613,261 

237,010 

128,009 
5,826,810 
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Total_.... secccesceescos 22,511 


S|] = 


Ohio-Indiana District— 
Ohicago Indianapolis & Loulsy 
Otncinnati Indianap & West_. 
Oincinnati Northern 
Cleve. Cin. Chicago & St. L.. 
Detroit Toledo & Ironton... 
Hocking Valle 
Kanawha & Michigan 
Lake Erie & Western 


Toledo St. Louls & Western... 
Wheeling & Lake Erie (incl. 
Lorain & West Virginia)-___ 


103,611,503 


415,931 
def590,.797 
493,591 
12,981,513 
def710,545 

1,444, 
171,233 
def39 ,034 
def117,097 
549 


1,099,856 


109,099 456 


747,799 
def158 ,387 
257 


14,751,312 
def717 ,087 
2,614,670 
1 658 ,827 
397 ,292 
826.951 
1,248,218 
1,192,764 


142,739,083 


1,620,259 


1,723,315 





15,909,487 


22,820,109 


21,809, 702 





Grand total, Eastern region__37.460 


Alleghen paueee- 
Baltimore & Ohio (incl. Coal 


Buffalo & Susquehanna 
Central of New Jersey 
Cumberland Valley 

Grand Rapids & Indiana 
5g Island 

N.Y., Philadelphia & Norfolk 
Pennsylvania 

Pennsylvania West 
Philadelphia & Reading_-__- 
Pittsb. 
Staten Island Rapid Transit. 
Western Maryland 

West Jersey & Seashore 


- 1,629 431, 
sin. Chic. & St. Louls ston tele + 


129,296,408 


5,066,914 
2.005 ,600 
def409 ,326 


888 


def131.265 
11.927 


142,147 ,069 
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4,464,444 

11,298,842 

2,878,717 
33,94 


def}79 293 
def143.998 


203 449,878 


28,031,146 
4,713,564 
591,613 


17,057,230 
11,334,094 
$56,824 
$3,079,593 
952,6 





Pocahontas Region. 
Ohesapeake & Ohio (incl. 
©. & VU. of Ind) 
Norfolk & Western 
Virginian 


28,772,799 


7 523 ,378 
10,133,638 
2,555,230 


63 ,634,490 


17,060,651 
18,804,782 
1,952,872 


148,254,966 


13,266,983 
20,634,142 
3,247,603 





Central Western Begion. 
Arizona Easvern 
Atch. To a & 
Chicago & Al 
Chicago & Eastern Illinols___ 
Chicago Burli 

(incl. Q. O. 

Chicago Peori 
Chicago Rock Isl 


78 
Santa Fe___- eens 


20,212,246 


588 .433 
40,060,757 
ety 895 
def423 466 


25,428,088 
def868 ,051 


9,067 41— 
def277 ,560 
1,644,897 
6,113,737 
eg + By 
,993,415 
2,912,058 
3,353,127 
1,103,594 


37 818,305 


1,479,821 
41,709,460 
1,817,094 
1,560,806 


25,089,199 
def528 ,860 


9,217,002 
769,487 
2,868,352 


87,108,728 


1,242,475 
89,867,072 
3,178,315 
2,946,001 


$3,390,080 
127,540 


15,880,681 
922,785 





. 
Tois).... 





-- 1,973 170,121,574 182,426.408 191,978,682 
=—_— see ees oe 





Average —Net Fedevai Income-~ 


Miles 
of Road 
Northwestern Region. 
Chicago & North Western... 8,090 
Chicago Great Western 1,496 
Chicago Milw & St. Paul_...10,647 
Chicago St. Pau) M. & O._.. 1,749 
Duluth & Iron Range 28% 
Duluth Missabe & Northern. 
Duluth South Shore & Atlan. 
Elgin Joliet & Eastern 
Great Northern 


Minneapolis & St. Louis 

Minn. St. Paul & 8. 8. Mari 
Northern Pacific . 
Oregon-Washington RR.& N. 2,070 
Spokane Portland & Seattle... 538 


def3 14,69 
5,057 ,635 

18,450,790 
3 2 


1 652,116 


1918. 
12,498 ,939 
61,009 


499,86 
2,694,420 


Starndara 
Beturn 


Entire Year 


60 
,491,882 
1,871,088 





47 521 


Southern Region. 
Alabama & Vicksbur 
Alabama Great Southern... 
Atlanta & West Point 
Atlanta Birm. & Atlantic... 
Atlantic Coast Line 
Carolina Clinchfield & Ohio. 
Central of Georgia 
Charleston & Western Caro... 
Cincinnati N. O. & Tex. Pac. 
Florida East Coast 
Georgia 
Georgia & Florida 
Georgia Southern & Florida... 
Gulf & Shi 


312 
93 
640 


4,867 
291 


Louisville Henderson & St. L 
See Central 
Mobile Ohio 
Mashville Chatt. & St. Louis. 1,247 
New Orleans & Northeastern. 

New Orleans Great Northern. 
Norfolk Southern 

Northern Al 

Richmond Fred. 

Seaboard Air Li 

Southern 

Southern RR ip Mississippi. 
Tennessee Central 

Vicksburg Shrev & Pacific... 
Washington Southern 

Western of Alabama 


1 
997 def? ,025, 
1,242 397 


78 422,402 


—— ee en al 


264 ,097 
1,498,327 
39,640 
Sea O1e 
7,213,015 


10,642,549 
def70 887 
def536,168 
454,51 
1.875,153 
569,354 
4,475,913 


$2,540,183 


i. neta eae | 


345,074 
2,062,786 
660 ,606 
Gef572 ,922 
1 20 


200,289 
12,981 ,324 
19,568,935 

648,071 

310,921 
244,315 


4.145,298 
990,248 


342,116 
1,736,088 
621,916 

924 


148,454,277 


—————_—o er 


822,864 
1,703,18¢ 
252,998 
480,000 
10,180,918 
1,627,963 
$408,809 
466,921 

46 


8,238 
3,862,318 





Southwester Region. 
Fort Worth & Rio Grande... 
Gulf Coast Li 
Gulf Colorado & Santa Fe... 
International & Great North. 
Kansas City Mex. & Or. Sys. 
Kens ” oa Southern (incl. 

7” 


235 
920 
1,936 


, y 862 

Louisiana & Arkansas 302 

Midjand Va'ley. 89 

Missouri & North Arkansas.. 365 

Missouri Kansas & Texas___.. 1,714 

Missouri Kan. & Tex. of Tex_ 

Missouri Oklahoma & Gulf... 

Missouri Pacific 

St. Louis- 

St. Louis-San Fran. & Texas. 

St. Louis Southwestern 

St. Louis Southwest. of Texas 

San Antonio & Aransas Pass_. 

Sunset Lines (incl. H. & T. 
and H. E.& W.T.) 

Texas & Pacific 

Trinity & Brazos Vall 


ey 
Wichita Falls & Northwestern 329 


1,160 def! $0 
737 defl ,24 


’ 69 
1,796 def2 413 bho 
98 


53 937,173 


———-— oe 


20,514 
1,270,856 
2,465,881 
787 
.678 


2,189,359 
def146 ,634 


13 
def664 377 
4,562.7 


332 defl ,041 ,6 


def400 ,226 





31,599 35,055,171 
| ———$ $$$ $< 
231,889 515,817,773 
—SSS= OE 


Total New England district... 8,008 
% of standard return 
Total Central District 
% of standard return 
Total Ohio-Indiana District... 6,941 
% of standard return 


22.511 103,611,503 
72.6 


9,775,418 
25 


15,909 ,48 
2.9 





Total Eastern Region 
, of standard return 
Total Alleghe 
Go 
Total } 
% oO 





% of standard return 
Total Northwestern Region. ._47,521 
% of standard return 


37 .460 129,206 20° 


28,772,799 
20,212,246 

54.5 
53,937,173 


52.9 
78,422,402 


Total Central Western Region51,973 170,121,574 
standard 88 


5 Oo return 
Total Southwestern Regio 
% of standard return 


110,740,325 


def61 .99 
1,928.59 
2,854,270 
378,645 
Aef692 245 
8.128.052 
86 ,23 


4ef115.861 


11,821,976 
11.247.194 
de?!17,399 


3,631,615 
Aef3 38 255 


defi26 028 


836,38 
ry 
0 














55,972,636 


685,279,511 
—S 


10,227,504 
109,099,456 
22,820,100 
104.6 


102 ,020,39¢ 
=—— 232 


8,503,128 
4,107,432 
63,158 


145,248 
61,688,468 

_ $$$ —_ } 
892,855,398 
SS 





88,901,093 
142,739,083 
21,809,709 





142,147,069 203,449,878 


63,634,490 148,254,966 


37,818,305 


$7,108,728 


110.740,325 102,020,896 


92,540,188 148,464,277 


55,972,636 
90.9 


62.3 
182,426,498 191,978,663 


61,688,468 





Grand total all regions... .231.889 515.817 778 685.279 


Y% of standard return... 


7@8 


511 892,855,398 




















BLAIR & Co. 


ENCORPORATED 


24 BROAD STREET 
NEW YORK 


Boston Buffalo Chicago 
Cleveland Detroit Los Angeles 
Milwaukee Philadelphia Pittsburg 


Rochester San Francisco St. Louis 
Scranton Syracuse 


INVESTMENT SECURITIES 





























